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Heath in conference To p bid 

to bury 

gesture to restore the union 

hatchet 


Conservative unity 

BY RICHARD EVANS, LOBBY EDITOR IN BRIGHTON 

In a dramatic gesture of reconciliation Mr. Edward Heath yesterday brought 
nearer^he prospect of a united Conservative Party fighting the next: general 
election campaign under the leadership of Mrs. Margaret Thatcher. 

Despite an enthusiastic recep- .Time was very short and the tion while Mr. Heath circled 
lion and standing ovation for action needed to deal with the from the rostrum back to the 
the former leader from 4.000 situation was urgent. He did platform, ft had all the appear- 
representatives at the party coo- not spell out what the action ance of a day of triumph for the 
ference, it was clear last night should he. except that main- Tories. 

that the complete reunification tpnabce of the value of sterling However, the reaction of MPs 
of the Heath and Thatcher fac- should be top priority, but it later was mixed, and there rc- 
tions within the Tory party has would inevitably be “difficult and mains a question mark over 

yet to be achieved. But Mr. very unpIeasanL” what the reconciliation will mean 

Heath has done much lo bridge ^ . in practical terms, 

the gulf that threatened to be long-awaited com- There is absolutely- no sism 

a major electoral handicap and ^ * w nart v Teade^ thTt "th e Mr ‘ Healh ™bes to enter 

Mrs. Thatcher is expected to lacked haH^Jas so LiSous to the “ shadow ” Cabinet although 
acknowledge this when she P dCKe 2 nal1 was so anxious to ^ere is an assumption that he 

speaks at the end of the confer- ^5^1 disanno1Sted he audience will campaign vigorously for the 
ence to-morrow. was not disappointed. return of a Conservative Govem- 

After considerable pressure "D AAftHnSlin^An roent and would probably. join a 
from bis close associates, Mr. JVcCOHClJLldlilOIl cabinet under Mrs. Thatcher. 
Heath took their advice and _ _ . . .. Some MPs who soueht his 

attended the conference with two To^' Governments he Mud. rCTnova i par iv leader after 

objects in mind; to give a public £ad . "ever sh"**H rCTT,w ,eaa er alter 

declaration of support for the decisions and 
new leader whn dennseri him 20 quietly: I nave 


Shl he 6d coJtlSued the ^ e,ection defeats in 1974 
no dSubtXt S^.^- Sf ath .l« d boon less 


new leader who deposed him 20 *■ “« “Y““i than generous towards Mrs 

“S12* "JLIP-TSUS? 5i e Skine derisSSI Thatcber, and they detected i 


dpritinni; “ 11U l,,c > ueieciea in 

national ** »"« * e na ? on over 


nation of the extreme economic, in . . ta^B difficult 

political and moral criais it now h ” e commeie'c^- *« heads ° r conference a 

faces - fidence that they wili^be taken Cd°^ nued attraction for the idea 

His general message, delivered by Mn. tUSbt and by be? of a “National” Government 
with measured restraint by an colleagues on the platform’.” In support of this they pointed 

elder statesman rather than by n was his only direct refer- °V It 1031 Mr * Heat h went out of 
a party .politician, was designed ence to Mrs. Thatcher, but it £*f i way 10 P, rai se the role of 
to send a chill through a nation wa s enough for an audience trafl *. u . mon leaders in recent 
he believed had still -not grasped yearning for reconciliation. ™ oa? “ s ,a wst noting voluntarily 
the dangers. There was a great burst of ?® tt L ev !L ,°J A J'’ a l ge „ de ,™ an , ds - 

“I am not sure that the people cheering with Afrs. Thatcher ■ f; v . v d i I i ' e ? red,t for 
of this country yet realise that smiling and joining in the ¥, ®?Lii?f y .i l l Te don ® J? income 
we have come to the end of the applause enthusiastically. restraint and as a P ar ty I .hope 

present road. The crunch so At the end of the 20-minute -» e -«® en u™“* *?£, 81,6 11 

long awaited, so often discussed speech. Mrs. Thatcher, clearly 
is now upon us,” he declared. delighted, led the standing ova- 


to them/’ Mr. Heath said. 
Conference report. Page 10 


Pound clearly undervalued 



-By Christian Tyler in Brighton 

CONSERVATIVE Party leaders! 
yesterday set out lo bury the 
suspicion that their return to 
power would lead to- renewed 
confrontation with the unions 
and the disappearance of TUC 
support on wage restraint. Many 
Conservatives feel that this 
suspicion is the biggest single 
obstacle to victory in the next 
General Election: , 

The whole Conservative 
strategy towards the unions is to 
prove that they are people with 
whom the TUC can deal. The 
party is going to great lengths 
to refrain from any kind of 
commitment that would ruffle 
union feathers, however voci- 
ferous the party in the country 
may be about the need to control 
union power and influence in 
economic management. 

Setting out the Conservatives’ 
revamped industrial relations 
philosophy at the party con- 
ference. Mr. James Prior, chief 
Employment spokesman, said the 
Tories did oot want to try to 
match Labour's social contract 
intimacy with .the TUC It was 
bad for Parliament, for the 
country and ultimately for the 
unions themselves. 

At the same time, be chal- 
lenged union leaders to say that 
they would “ co-operate with the 
Government democratically 
elected/’ Having made it clear 
that the social contract would 
ge— it had been disastrous for 
union members and was too ex- 
pensive in public spending terms 
— -Mr. Prior did not clearly 
answer his own questions about 
what would be put in its place, 
although it was- the question 
that, as he put it. was on every- 
body’s Ups. 

Some Tories believe that the 
social contract will live on, 
albeit under another . name, 
despite the condemnation poured 
on it in two days of public 
speeches. The Conservatives, 
they say. will talk to other 
groups, too, but realise that it is 


Leyland day 
shift accepts 
Mini plans 

BT ARTHUR SmItH, MIDLANDS- CORRESPONDENT 


AN OVERWHELMING- vote -in 
favour of productivity improve- 
ments which Leyland cars, bave 
demanded for the proposed new 
Mini is expected from the Long- 
bridge workforce. 

Mr. Derek Robinson, the works 
convenor, said last night that the 
13,000-strong day shift- had voted 
4 — 1 in favour of accepting the 
productivity package. 

Sections of the plant had 
rejected the proposals. But he 
was confident they would- accept 
a majority decision and co- 
operate. 

Voting by the 5,000 night 
workers continued through the 
night and the final result will be 
announced to-day. 

Support on this scale should 
enable the British Leyland Board 
to put its proposals for .the Mini 
programme to the National 
Enterprise Board for considera- 
tion to-morrow. 

The NEB insists upon prior 
productivity commitments before 
considering new investment pro- 
jects. 

The workers’ response follows 
a warning by Mr. Derek 
Whittaker, managing director of 
Leyland Cars, that the axeing of 
the new Mini would mean the 
possible closure of Longbridge 
and Cowley and the loss of up to 
100,000 jobs. 

Elaborating on this warning in 
an impromptu Press conference 
at tbe Paris Motor Sbow yester- 
day, Mr. Whittaker stressed that 
timing was now critical on the 
Mali project He appeared to be 
taking a softer line on the con- 
sequences of a failure to reach 
agreement with tbe unions by 
this evening (Thurs.1, although 
he emphasised that delays at this 
stage could, put back the introduc- 
tion of the Mini by several 
months. 

If the plan did not go before 
, the NEB to-morrow,- it would be 
| another month before it could be 
discussed. 

Leyland ha* refused to outline 
publicly the productivity require- 


Continued ou Back- Page ; ments that will be placed on the 


workforce - as - the information it 
regarded ‘as commercially 
valuable. 

Mr. Robinson said the joint 
shop stewards’ committee had 
recommended die men to accept 
the proposals which had been 
worked out with management 
under the joint consultation pro- 
cedure. 

Production of the new Mini 
would involve advanced tech- 
nology and fundamental changes 
in methods. Any changes would 
be negotiated and agreed, first 
with the unions. 

Some changes could only be 
implemented if additional pay- 


IMPORTEKS captured 43>5 per 
cent, of the British car market 
last month, underlining 1 the 
damaging effects of the con- 
tinuing production and indus- 
trial relations problems in the 
British car industry. 

Imports have now reached 
a cumulative 3641 per cent 
share of the market so far this 
year — a rise of 3 per cent, on 
the same period oF 1975. Im- 
port sales have grown in vol- 
ume terms — lo 38,000 from . 
32,000 last year — despite a 
severe fail in overall eegtstra-- 
tions, Back Page. 


ments were made, but Mr. Robin- 
son said these were longer-term 
proposals which would not bring 
the company into conflict with 
present wage restraint policies. 

In addition to tbe commitments 
on the new Mini, the unions have 
also agreed to investigate ways 
oF improving productivity in the 
existing plant. 

“While problems will still 
arise, I am confident that we will 
be able to solve them on a nego- 
tiated basis and b.v agreement/* 
Mr. Robinson maintained. 

The workforce wanted to co- 
operate to ensure that Long- 
bridge had a productive and 
secure future. 

Editorial comment Page 20 


j ADRIAN DICKS 


HERR HELMUT ScbmfdL West 
German Chancellor, gave a ring- 
ing endorsement to-day to Mr. 
Jaimes Callaghan’s Government 
for what he called “a series of 
cdUrigeous decisions in the 
sphere of economic and financial 
policy/* ” 

*'---His generous - praise of 
Britain’s progress towards better 
economic health was qualified, 
however, by a firm warning from 
.the-Gennan Cabinet that it could 
nbt accept yesterday's refusal by 
the'UH. in. -Luxembourg to de- 
value" the “green pound” used in 
Common Market transactions. 
Herr Schmidt said the parity, of 
sterling in recent weeks seemed 
to; : him justified neither on 
economic nor political grounds. 
.' Tbe £0und is, in our opinion, 
clearly undervalued.” 
y^Sie: -German Chancellor made 
his remarks about Britain, on a 
day that opened with the pound 
marked down to below DM4 on 
the .Frankfurt Foreign Exchange 
market In later dealings, ster- 
ling recovered, to close at 
: DMiO^DM4.010. 

Thfe.'West German Government 
w&also obliged to issue at least 
tWd'firm denials that it had any 
hitwitlon of revaluing the parity 
of. the D-mark against the other 
currencies in the European 
"Shadse.” . 

^ C>nce;again r a series of rumours 
ftp. that' effect circulated in the 
fjhaxkets, together with a state- 
' Wfehtrby a Free Democrat Deputy 
Ka^ouring a revaluation. He was 
firmly repudiated by tbe official 
Spokesman to-night.. 



Tribute 


.,Hetr Schmidt paid especial 
tribute to tbe achievement of the 
British' "Government in bringing 
about •- 'voluntary agreement on 
tisp'jpkrt of the unions to limit 
average- wage increases to 4.5 
percent. 

; v -#$he British Prime Minister 


and I are agreed that economic 
progress -and price stability in 
our Western industrial societies 
can only be achieved on the 
basis. of social consensus.” 

Dr. Annin Gruenewald. the 
West German Government 
spokesman, said Herr Schmidt 
bad reached his conclusions on 
the situation in Britain in a 
telephone conversation with Mr. 
Callaghan last Sunday night, 
when the Prime Minister called 
tbe Chancellor to congratulate 
him on his re-election. Herr 
Schmidt felt it would be useful, 
his spokesman added, to meet 
Mr. Callaghan soon. 

It was understood here to-night 
that no plans exist at present 
for an earlier bilateral meeting 
than- the next in the regula* 
series of Anglo-German summits 
which t^ke place at six-monthly 
intervals: this would be in 
December. 

However, the two heads of 
Government will have an earlier 
opportunity to talk at tbe Euro- 
pean Council meeting in' The 
Hague on Nev ember 29-30. 

In its progress towards econo- 
mic- recovery, Herr Schmidt said, 
the British Government had 
already achieved important suc- 
cesses. 

He stressed the halving of the 


BONN, OcL 6. 

inflation, rate since last year and 
the expansion of exports. In 
the first half of i®76. Germany 
had bought 25 per cent, more 
from Britain. 

“The Federal Republic natur- 
ally notes with gratitude the fact 
that the British Government. In 
spite of sometimes heavy econo- 
mic and foreign exchange prob- 
lems. has shunned measures 
that would curtail trade.” 

Herr Schmidt added that West 
Germany would of course sup- 
port the British application to 
tbe IMF, though be made no 
comment on the conditions that 
might be -'attached. 

His latter comments came dur- 
ing a Cabinet meeting this morn- 
ing — the first since the coalition 
Government narrowly won re- 
election last Sunday—that began 
with a report from the Agricul- 
ture Minister, Herr Josef Ertl, 
on yesterday’s meeting of tbe 
Nine. 
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‘Green £’ 


Failure to alter the parity of 
the “si - ®6D pound" would cost 
the Community at least 800m. 
units of account, or about 
DM2.5bn. this year. 

West Germany’s share of this 
would be about DMSOOm- this 
year (£200m.). and might be as 
much as DMIbn. in 1977. accord- 
ing to figures provided by 
Herr Hans Ape-U Finance 
Minister. 

Although officials in Bonn 
stress the sympathy felt here for 
the U.K/s predicament over pos- 
sible food price increases — Herr 
Schmidt himself made his 
sympathy plain — the cost .of 

what amounts to a direct sub- 
sidy to British consumers is 
regarded as simply too high. 

West Germany would prefer 
the extra import bill that would 
follow a “green pound” 
devaluation to be tackled as part 
of the overall balance of pay- 
ments problem. 1 


Sterling touches new lows 


RY MICHAEL BLANDEN 


TBE POUND dropped sharply 
.hi 'nervous foreign exchange 
markets yesterday, falling below 
level at one stage and 
] resetting new- lows on average 
against other leading currencies. 
/ In ' spite of the pressure, 
dealers saw no evidence of 
jagijifleant support being offered 
thy . the Bank of England. With 
! the. help of more encouraging 
hews from' British Leyland, the 
rats recovered some of its losses 
later in'- the day. 

At • a dollar closing rate of 
8jJ!520 in London, however, ster* 
ling, was stil Ishowing a fall of 
2J25- cent from- the previous day’s 
level, ' And its effective depre- 
ciation against other leading 
currencies from December. 1971, 
levels reached a record 45.7 per 
cent .during the day before eod- 
ingr at 45.5 per cent, equal to tbe 
dosing low point at the height of 
last week’s crisis; 



- Dealers attributed the fall to 
uncertainty over the U.K. 
economic situation, with Ley- 
land's problems . being widely 
quoted as causing further con- 


cern. But tbe pound also felt 
the effects of a further improve- 
ment in 'the West German 
D-mark on renewed revaluation 
rumours, with sterling falling 
below the DM4 level for the first 
time in the morning. 

1 In Frankfurt, Herr Helmut 
Schmidt the West German Chan- 
cellor. was officially quoted as 
saying that .sterling was clearly 
undervalued .while- the German 
authorities described speculation 
on a DM revaluation as M totally 
inaccurate.” 

The fall in tbe pound was seen 
in London as. further evidence 
of the sensitive state of the mar- 
ket. The Initial drop had taken 
place last night In New York, 
with the rate there down by over 
a cent But the decline went 
further after London opened, 
with sterling at one stage moving 
as low as SI.63.75 before its later 
recovery to its overnight levels.- 



Growth. Ws what every property investor should aim for via 
experienced, professional advice. 

Consult Richard Bfis, 64 Comhffl, London EC3V 3 PS. Tel: 01-283 3090. 
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LOMBARD 


Why CCA refuses 
to add up 


BY ANTHONY HARRIS 


NOT EVERYONE is going to pared to concede to CCA is that 
feel very dismayed at the news it produces figures not unlike 
, to-day that tile introduction of those which management uses 
Sandilands accounting methods for its own information: it aims 
is falling badly behind sche- at proper capital budgeting and 
dule. A lot of accountants, in- a proper accounting for cost of 
eluding one of the best-known sales. It is the effort to trans- 
firms in the country (and indeed j ate a capital budget— which is 
in the world) are far from ^ ter aU a statement of inten 
sorry. Bankers, whose problems tinn, which can be altered— into 
were simply overlooked, by a0me immutable charge for 
Sandilands, may feel that the “ rea i" depreciation which 
silver lining is rafter bigger results in a gre at deal of the 
than the cloud. The Society of prn blcra 

Investment Analysts, so reluc- lt is here that we run into 
tantly brought round to the nw)rass D f subjective valua 
system, may sec-an opportunity tirms> and not ional calculations 
to re turn la ^eir ® rst critical u econn rnic value to the com 
thoughts. panv " which makes it so diffi- 

Qu iet pleasure may also be £ , t ' l0 do an objective audit 
felt in Brussels, where the task f Sandi i ands account, and is 
of harmonising European com- j soine of th e acute5t 
pany accounts-one of the bits Cor the profession, 

of harmonisation that really 

docs make sense— has been J/QO Dr6telltlOUS 

looking increasingly impossible. _. ” , tn 

with the British dashing off in ™e second a tempt to 

one controversial direction, and ac ^ jeve j^' _ . 

the French reportedly on the measurement of cost of sales 
point or going even faster in neilher on historic costs nor 
another. Sir Douglas Allen may on a simple LIFO s>stem, but 
feel that his job of pruning the hy reference to a whole new 
Civil Service will be a little family °f price indices is 
easier if the Central Statistical laborious but straightforward in 
Office is not. for the present at theory, but can he very dif- 
any rate, asked to produce ficult "in practice. There are 
something over 100 new price more kinds of business, with 
indices for the accounting pro- more structures of cost, than 
fession. Some of the academic can be dreamed of. 
critics, such as Professor Baxter In other words, the practical 
and Professor MyddJeton. who problem which Is holding up 
have been publishing salty com- Sandilands is that it is too pre- 
■ ments nn the Sandilands Re- tentious. It ties itself in knots 
port ever since it appeared, will trying to achieve an objectivity 
surely be tempted to perform impossible in this shifting 
some kind of celebratory dance, world. 

„ r However, the intellectual 

LllfiCr for delay objections have proved ira- 

However, just in case all Portant too. -First, the prof.es- 
these critics are overcome by s i° n is itself tied in knots trying 
tact, I will raise ray own small to solve the problems which 
cheer. Delay is for once the Sandilands refused to face— the 
right outcome: it offers time. treatment of monetary gains 
The delay is also in some ways and losses, the preservation of 
a humbling lesson for the shareholders’ equity, and some 
critics; for it now appears that objective test for prudent distri- 
while we were all. in our dif- button. The reported result 
ferent ways, demonstrating to from the Morpeth committee, 
our own satisfaction that the which is trying to make practi- 
proposed system of Current Cost cal sense of the system, is a 
Accounting is intellectually un- company report which would 
satisfactory, the really fatal flaw offer four different measure- 
has proved to he quite a dif- ments of profit, to be taken 
ferent one; CCA is a dreadfully according lo taste. Such an out- 
complicated way of achieving come — confusing to share- 

rather a simple result — so com- holders and analysts, and vir- 
plicated, indeed, that it now tually useless in 'bargaining 
appears that small companies with Whitehall over taxes, con- 
will not merely be slow to tracts and price controls — 
adopt the system: they refuse to hardly seems worth the labour 
do it at all. involved. Quadruple ambiguity 

This is very odd. because the is indeed a strange and un- 
arm merit which even the inspiring device for the banner 
sternest critics have been pre- of accounting reform. 


RACING 


BY DOMINIC WIGAN 
* 


GOLF 




BY. 


One for Star Prince 



WITH EING FIELD abandoned gested with a reasonable amount . -Timeform, which for nearly 

because of- the waterlogged state of confidence. Don, third in ftat 30 years has published that in- 

of its low-lying Surrey course, Doncaster event, bas since dispensable annual. Racehorses. 

Si? S^iSLi SHESPS £22 which covers so comprehensibly 


The best proposition of the after- in weaker .company at Redcar riTS™* ^ 

noon, in my opinion, is Mr. David but may still be the principal ^hy^mer^ort and fte many 

Robinson’s once-raced juvenile, threat to the selection. _ 0S L”. 


Robinson's once-raced juvenile 
Star Prince, which is amongst 
the runners for the Bramham 
Moor Maiden Stakes <2.30). 

This extremely well-bred chest- 
nut by Realm out of Welsh Star 
—the mare has already* produced 
four winners, including Welsh 
Pearl — showed the he may well 
have been cheaply bought at 
17,500 guineas when making his 
debut in the Ribero Stakes at 
Doncaster on St. Legei day. 

Looking a good deal more in 
need of the race than his rivals. 
Star Prince was well in contcn- 


Half an hour after the Brara- 


YORK 

2.00— Santana 
2_30— Star Prince*** 
3JHJ-— Derringo* 

3.30— Cupid's Dew 

4.00— Light Lager*" 

4.30 — Bright Finish 


now introduces a companion 
volume to cover the jumping 
season. Titled Cimsers and 
Hurdlers;, the 197S-75 edition 
conforms to the exacting stan- 
dards set by its Flat racing pre- 
decessors, and is, without doubt 
the fullest record ever produced 
of a jumping season. 

Many people to all spheres of 
the Sport had been eagerly 
awaiting this volume, and there 
seems little doubt that it will 
soon become the standard work 


bam ■ Mours Stakes I expect of reference for those involved 

lion approachine the final fur- another Newmarket represenla- in National Hunt racing as well 
long when he became unbalanced tive. the soft ground specialist as a valuable asset to the serious 
after jumping a path. Deningo. to land the Chesterfield betting man. It contains nearly 

A powerfully made and hand- Handicap (3.0); while Light 700 pages and 300 photographs 
some individual. Star Prince, like Lager can boost hopes of an SKF and .is published to-morrow at 
the majority of bis sire's stock. Cesarewitch triumph with a vie £12,50, including postage, by 
should be well suited by the tory in the Rockingham Cesare- Portway Press, Timeform House, 
testing conditions and is sug- witch Trial (4.0). Halifax. 


SALEROOM 


BY ANTONY THORNCROFT 


Two Picassos make £61,000 



's experience 



THERE ARE TWO , distressing recipe Uiat‘ jtos. thnUed, flwjtoVtfiJI:' ^ contrary. T-fiST - . 
aspects 'to the : Piccadilly ; World galleries at the Piccadilly- / I Barnes ‘trill be ovefwyy ■' 


Match Play championships which take Irwin to win iKis one on tho; brf ffiance bf 
begin at Wentworth over the the score of experience alone. .- wooden, dub play--*- 

We* ^ ^ Tbere i * A form :h«rse - V ' ' ' , 


persistent rumour that the sport-' 


£25,000 to the winner. And with- for choosing, him to prevail . . DPedJct 
eight such brilliant and popular against ihe 47-year-old veteran between Graham^i^ ■“ 
players on view, it is sad that; Arnold Palmer. But their score, j t 1 = t JJJf 4 ' 

four will take no part after the. is one-one .in this, event* and the p* ^ 5li fiK-T 1 - 
first day of' this, more’ than : American -might .wt. choose- to „• GoodBejia bnn JrSSf £1 
usually intriguing event. r praise his gaijie_ojvsuch an occa- 

The course, -which like every- **an as tie blushing -with: enJij 


thing else in Britain, has been: be m *f I,y t {R | ** y a ^ p ?® -to-night at having • 

by the ***££ 22S. 


theft, bed 

taking Player L-am merdy J?®'™® j?™ 1 


ways and in addition has roc^ 


been pounded* by heavy rain,- so - - . 

that there will be hard luck recent play.- . -- vu ■ -\±: 

stores that are more. than ever- Som^ 

valid because of the conditions, aensical, m that- Play er ; -is- -at 


,uu Fr^enVoiily 4Sth m .th a :Atoeri : -^;^."' 

There could hardly be tour money winning list " Birt ^ 

more fascinating mashes tfan PaImer ^ J ot i0 the top 100, and 0X311 .StaHOl 
the draw has produce^ which j am in any case a great believer 


. , , _ j v case a greai oeuever _ - j 

as everyone . appreerates-;, is 1 : n h f or COU rses 8y Midne! Lafferty . 1 

designed to lend Ipelf to tbe The^ihird match is possibly THE “ 

-t*»e one that' will- be overlooked. Accountiw^^**^^ 
But neither David Graham of has published a draft 

iL tt hrifiSni WO v Jnn? ISSfSv Australia nor - Hubert" Green -of -standard- oir exfraor^ 
the brilliant young Spanish i( \j a barua has won a major and pnor year adji 


and Julie 


L : - 


\ L: 


who tops the Bntisb Order or , .-ru,.* ;,^ii hohimn “mirc.r 


A PREVIOUSLY unknown ver- the Sternberger collection, and giving £10,000 for a pair of 12 

r . F M T t fnmTY, nil! nlAIIFQ ” hllrf cnM rtirit+JnV lOOT 1 ...- -.J .— J 


Picasso etching of 1937. sold for £58 16s. ejector guns by Boss, 

for £31.000 at Sotheby’s yesterday Another exceptional nrice was Phillips sale of furniture at 
(plus the 10 per cent, buyer s t j,e £12.500 from the Zurich Knowle to the Midlands pro- 
premmm) to an anonymous dealeri T _ Beyer for a Thomas duced £43,419 with Haig paying 
bidder. A rather similar version Tompion ebony veneered bradtet f° r » 17 to century oak 

l ° 018 S!ime clock ^ of a round 1700. d lt had tour t cupboard, while Sbaraban 
buyer for ^0.000. been estimated at £8.00Q-£10000 a «*«“ed a late 17th century long- 

Although Picasso used the idea ^ sarae ri C e wm paid bvP cafie cJock b >’ Ebsworth of 

of a .weeping woman in his van G erbig for a Joseph Knibb London f °r £2,150. At PhiUips in 

Guernica work these prints are str iklnc walnut longcase clock. London a : 0 18th-century porcelain 
not included in any catalogue of KreJjs bought another Knlbb S ro 0P of a wounded Roman war- 

the artists work. The record j 0/ j Bcase / or rg non D rior and a woman, made In the 

auction price for a Picasso print . s . . . .. Doccia factory near Florence, 

is £51.000 at Berne in 1973/ A feature of ^sa to was the w ”S to CaraS for £1,700 


A feature of the sale was the 
The prices were well up to ex- produce of overseas buyers, 
pectations. and were the prize especially those from slrong At Stanley Gibbons there was 
Items in an auction of 19th cen- currency countries like Swifter- ■ sale 0 f paper money wUch 
turj- and modern prints which toml- Germany and the Nether- tolled £28,100. The top price) 
totalled £248.642, with 16 per lands. Only 1 per cent, of the was the £3.500 paid for an 
cent, bought to, quite a reason- sale was bought in, suggesting example °f Europe s oldest bank- 
able proportion for a print sale. that. after recovering and then note— 4he 10-tha er note of the 
A Picasso lithograph " Nature levelling out, clock and watch Stockholm Bank which was 
morte au comDotier” made the Prices are mpving upwards issued ^ in 1666 ^ A 'Hentrin 

good price of £7,500 to Coin aa hi. again. cni^fnr nnn 

and a Tokyo dealer paid £7,000 0 dollar note of 1907 sold for £300 

for ‘'Tote de jeune fille” by SOOrting SUDS ?«d two Danish emergency notes 
Picasso. A linocut “Buste de F B issued during the Napoleonic 

femme au chapeau " sold for There were two more success- wars fetched £155. 

£5,700. Works by Toulouse- ful auctions at Christie's. Jewels. Sotheby's Belgravia sold 
La u tree and Villon also did well, ns usual, did very well, with most English works 0 / art and furni- 
but there were disappointments, tots exceeding their forecasts. A tore, mainly Victorian, for 
in particular Munch's “Vampyr.” diamond necklace forming a £30,162. with a French carriage 
bought m at £15.000. tiara sold for £20.000 to Seymour clock making the top price of 

But the hest pri'-es of the day and a rectangular cut diamond £940. Once again clocks, particu- 

wvre paid at a Christie's dock single stone ring, with thy larly Victorian mantel clocks, 
and watch sale. A late !7th diamond weighing 10.06 varans, were much in demand. At 
century gold and enamel watch, was bought by Music for I1G.Q00. Christie's other saleroom in 
signed Jn Norris. Amsterdam. A sale of modern sporting South Kensington, furniture sold 

was bought by a Dusseldorf guns, another strong market, for £16,106. and cameras and 

collector S. Marouf for £19.000 realised £140,543, with a pair of photographic equipment for 
(plus the 10 per cent, premium), 12-bore sidelock ejector guns by £10,010. A sextant of the mid- 
more than twice the pre-sale J. Purdcy going to McFarlano For 19th century by Berge realised 
forecast. The watch had been to £12.000 and Partridge *f?K i Art £700. 


knocking on the door 'that will between -“unusual tosa-T 
pEverTf ^low them to enter the Hall of “* Income from the ^ 

Sie lineage SSnSKF . £ Fame as great' major champion- 

a* JSssiffisS : 

sSLlte wi“cr emerging' from - this'aes, the proposal 1?®- =■ ' 

nrooir Sni-nnri ir it rfltnfi : ho ic to - the last,- Britain s- ouly si* already issued by. > 5 ... 
«v«ely diSomfo representative, Brian ' ' Barnes, a«co?Hrttog profe— ^ 


wearer of spectacles< who performed, miracles, in beat- 

Critics readily write off the- tog Jack Nlcklans twice in-one 
young Spaniard because -he. is day to last yearns Ryder" Cup- 
certain, in tiieir opinion, to match and then -by- winning thc- 
make several trips into the British . match- play. rbampion- 
tree-lined jungles that ltoe'-both ship, is opposed' ’ by- "the UiS. 
sides of p Tactic ally everyfair- Mbsters c h am pton, : Riiy Floyd. THE number of 
way. But in this form of com- There has been quite a flood officers, to Gov 
petition that matters little if of money for Barrtes^at-25-i, but- ments- '.increased, 
you can record the odd seven I choose to think that Floyd' is a. January* 1984, to 
birdies and perhaps an eagle or . much '. better aU-rpumJ. jeourse I this year, Lord 
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two f . which has always been the manager, and despite my 
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f Indirates programme 
in black and white 


BBC 1 


don). 3J35 Play School. 42Q Astro- 
nut. 4.25 Jackanory. 4.40 Blue 
Peter. 5.05 John Craven’s News- 
round. 5.10 The Oddball Couple. 


1125 Danny !a Rue — This Is Kw ackers. 12.10 p.m. Rainbow. s.ob c:rjtuaa Rt-wrr*. 6 ,js Lucky FrUer. 

Your Lunch 12JM) A Ripe Old Ace. 1.00 News PoUc- Woman 

IIJSW«U»r'B«M News plus weather and FT index. L20 K?.-. Suns tS'paper^Sw 

. All Regions as BBC-1 except at Lunchtime To-day. 1.30 Crown HTV 

7.05-7.55 a.m Open, Uniyera'.ty 5^ N^i and Nelly in Skylark, the iMMv time;: Couri iTO G°^ Aftcpoon M5 13 p . m . nJSiJ, IIcadJincs . ,. B , 

„ .. T- — L -_. — \%ai.ks — ' , n - 5 «"• Bilido.'- Lonser\ame Parly Conference. Rrnort wjVs ueadUni-s. zdq wmneiil 


(UHF only). 9.4t For Schools, Col- 
leges. 10.43 On the Move. n.QO 
For Schools. Colleges. 12.15 p.m. 
Golf: Piccadilly World Matcbplay 
Championship. 12.45 News. 1.00 
Pebble Mill. 1.45 Barnaby. 2.00 
You and Me. 2.J4 For Schools, 
Colleges. Ziguer Zaggar 13.) 
2.45 Golf: Piccadilly World 
Mai eh pi ay Championship. 3.53 
Regional News \ except Lnn- 


5.40 News 
5J5 Nationwide 

6.45 To-morrow’s World 

7.10 Top of the Pops 

7.40 Happy Ever After 

5.10 Kojak 
9.00 News 
9.25 Sailor 

9 45 Show Jumping: 1976 Horse 
of the Year Show 
10.45 To-night 


S .m. . 

ay. 6.45-7.10 3J50 Emmerdale Farm. 4JZ5 Child- oni>~" ‘ aio'" The woodr Wund civfc cr siioa-' 


Heddiw. 11^5 News and Weather ren’s Film Matinee: 


F.T. CROSSWORD PUZZLE No. 3,202 



ACROSS 

1 Haphazard money-order (6) 

4 ’’The — of honey does not 
concern the bee’’ (Dickinson) 
■IS) 

9 So many pieces of betrayal 
( 6 ) 


6 Drops in this month with ail- 
ments (8) 

7 South American city with an 
attempt at disturbing the 
peace (8) 

8 The whole Bible portion can 
be found in Ireland (6) 


’■Sierra. M star- *- 45 **■ mm io tin* puum-i o! itic Ap»r.. 

ring \udie Murohv tS-X5 chutku-teaas. sjb crossroads. *.oo 

c ^ Knwn Wist. *OS Report Wales. IJ0 

V H..DP 5 - Da>T5. 1S.SQ A Man i^Ued Erw 

6.00 To-day IlniK. UJ0 The Thursday Mrsierj 

GJ5 Crossroads aimic: Cnni jiiliiitiu. 

T IM THo Rinnm Wnm™ MTV Cymrn/Walc»~i\s IITV General 

52”* ° m3a S, rv,co . siept: 1J9-11S p.m. PcnaHdau 

i.. - Lrezz r. iodJion t DydJ. 4.ZP Mlrl Mawr. 

9.00 This Week vron wib. 5.004J5 Y Dydd. 

SJU The Howcrd ConCeviions 5-30-7.00 sguru Ari na. 

10 00 \ nil's ie» MTV West— As ITTV Heneral Rvrrbv 

in’ in v£. V? fi'.- W. IJO-IJO p.m. Hvpurt West Hcad- 

10.40 bnafl 6JS4J0 St>ori W»-«l. 

12.05 a.m. What the Papers Say SCOTTISH 

.0^2 !^ ,ndoQ ^’ Ctnr? ,, ' *I.2S p.m. Kind and Wraihrr KfBnrt 

]2-»0 Close: Ttna Heath reads ?.« -Wom<-n imiy. «.» Tarun. s.isl 
cvtracl'i from •' Godfacts" '.lli*ab*i. sjo u-u^ruads. 4.00 1 

bv Dirk Willi-irnv Ion land Todjj. I JO ijanio.-k Way.i 

t I0.M N'Sbr out. U.M I.dK- fall. XLU 

Cn.-i.m- flit , . . " t . , >jP ns *' 3 London Money.* iw: 11.00 Man In A Subcase. 

apoillgiJi except at the following umes: SOUTHKRN 

ANGLIA 1.20 pjn. Sunihirti Si-nrs 24)0 Women I 

1JS P.m. Arslu .. 2.H Woni-n Ouh. a JO Brttjr Banp. «JS Thi- Wild 

nnly. 4 JO The Romn'-r Room. 4.45 Wild Wirsi. SJO Crn^iraads. 44)0 Par 

Anita in .luinblc land. SJ5 David Xlvcit a by Pay. WO hillit Surs^m. 7-05 

V.'nrld. 4.00 Ahou: Analia 4 JO An na. Jonathan RohUi and Candid Cann-ra. 7J0 

lfl.ao C- orsv liannllun IV. 11.10 Taudarra. Bali- of the C- murr. 1U40 "HIIUt' - 
12.10 a.m. A tic Lunorrr. UK The 'Jjrniw Kk-harJ Baiphan. 12J8 a.m. 
Livioa Word. Snuth'.TU News Esira. 12.35 Union With 

A TV MIDLANDS Gnd ' ^vNiir tclc 

U0 p.m. ATV 4J0 The TYNh TELS 

Lon>- Raas.-r. US Th*- Time Tunnel 125 a.m. Martina Point. U0 p.m. 

4.0G ATV TtwJrfr. 74)0 -'On IV*1 FpiViOl North Tast Sun ^nd LooTarnund. 24)0 1 
lo.n Hurd-m-u Todj-: UJO The Women uni?. 4J0 lattlc Ba*cata. 4.45 1 
rrS5uni-r. UJO am. Colin Merchant. AninumU CIjmicv 4.00 Nnrthrm Lifr.i 
BORDKtt T.OO Thr WaRKian. 10.40 nay Son-nr- 

yi-'IrT*-, , „ Jaik Charlton - * Wav. U.10 Dan Ampul, 

’-■•s p ro. tar«j> r 2 M Wnmnn nK , _ niwn uu.i- 1 

ftifr. 4J0 Tarrjn 5.15 Darld Nlvcn i 1185 a - m - 0| S V, cItc o 

Y.-oTid. 44» twrcrr >«■, H „a \JLSl tlv 

IW0 'lardcuIiHL Today. 1.20 p.m. t:in«T JTr«s Hvadlim 

UJO Pl-1 f- fan- 112.10 UB. Border f.jil.i.rd », y LuiKfitlni". 3 .40 UNn-r N<ws 
Acm-j suaccjrr. ii^-idl.-ne-- 4J0 4ol)m»- Thar Dog. 4.45 

CHANNEL Tarun. 4.00 UTV RLPons. 1.00 

tuo P.m. Chant. l‘ LnnrtLrair Vr%i Ew»-ja MM Count rySLenr. 1U5 
and What *, -in Whi-r*. «J0 TDc Adr-n- Wha. s XI . __ 

World 1 “ r ' s ^ PiaocrtiM. a jo Uk In Spa*..- WESTWARD 

Malcl^y Championshiil iS - “S. J«^ S EJW3SJ. “S S'** 

GRAMPIAN' Maiiiwan 10J5 Thr Plavurlsht: Ldward 

120 p.m. r.raitipjrfn %rvs HridLni'^. lard. XA.0S tti'yiujrfl Lnt*- Nim. U.M 
4 JO T.V: i.:j;.v I'cu'.r on the Pra in-. Doa Auuuit. 12.0s taith lor l.ifc. 

5JL5 H'lUlifr i'.;n-rj|j 6.B0 Gramptcn vnDL’CUTDr 

Twlav. so.00 Saor«cji! n to The Odd T WtViV Ltx ii- 

(Jouolr. UJSO Sntiiivi prayers. 1 .20 p.m. Cak'mLar 0.20 Thunder- 

r-n i m i rv . Ii.rds. SJO 44)0 Calendar 

VjKAlt 4 UA • Kml-V Mnnr oml Ri-lmum rdltlonsi. 74)0 

1 JO p.m. Tat*- K. rr. O.M Tarzan. Thu Vienan XOAO I'nllrr Siory. XUS 
5 JO This ti Your P.tfht. SJ5 Crossroads. Pn>Ctii-bnty Snoiwnr. 


for Wales. 

SCOTLAND — 9.41-10.01 a.ni. For 
Schools (around Scot land). 5.5S- 

6.45 p.m. Report in« Scotland. 11.55 
News and Weather for Scotland. 

NORTHERN IRELAND — 3.53- 
3.55 pjm. Northern Ireland News. 
5-55-4L45 Scene Around Six. UJ« 
News and Weather for Northern 
Ireland. 

ENGLAND — 5J55-6.45 p.m. Look 
North i from Leeds. Manchester. 
Newcastle): .Midlands- To-day 

rfrom Birminchara): Look Ea-t 
(from Norwich): Points V«'e*t 
(from Bristol!: South To-day 
(from Soulhamnton): 

South West (from Plymouth). 

BBC 2 

6.40-7.55 a-m. Open University 
9^0 Conservative Party Confer- 
ence 

11.00 Play School 
1L25 Conser\-ative Party Confer- 
ence and at 2JI0 p.m. After- 
toon session. 

5J>0 Open University 
7.10 Take A no i her Look 
729 Weather 
7410 Newsday 
6.05 Diary of a Village 
8-35 The Book Programme 
9.00 The Hollywood Musical: 
“Kiss Me Kate.” starring 
Kathryn Grayson and How- 
ard Kee! 

10.45 Late News on 2 
10^5 Golf: Piccadilly 


^ ; _vuxu J 1-4. unoab UVJ 

It can tell ydurlradiog .ahap.^ from > 
every aspect at the touch-qf abattoir and ’ ' ' 
print out at computer speeds^ ^ - v/.-.-v 

For this 'desk' is one of Glrv-etti's'A' series 
electronic accounting systems. 

A modular system made for^ the- 
medium size firm that wants computer 
capacity, but hot the operatiohal shudder 
a ‘main frame' can mean. • 

A visible reedrd ebmputerthat's . • 
compatible because it uses ready-prepared 
pr ograms y our pr esent staff arid ■ 
system can handle. 

Make time for tomorrow and the future. - 
Consider OBvetti first. . 
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fhiqhiighls) 

11.45-11^0 Closedown: John West- 
brook reads “1 am a 
Cameraman '* by Douglas 
Dunn 


LONDON 


9.30 a.m. For School*. 10.41) 
Consen'arive Party Conference. 
11.00 For Schools. 12.00 Animal 


10 Permit what we do at the end 11 Stand-offish like a hijacking 
of dinner (S) victim (5. 2) 

12 Get an article of clothing in 14 Many a beast rises in plates 

an endeavour to burlesque (7) 

(5) * 17 Plump but versatile (3, 5) 

13 A queen's beauty consultant 18 Just a geographical feature to 

(6) knitwear (4, 4> 

15 The right to help an invasion 19 Simeon appears with it in the 

(4) fashions (S) 

16 Writes badly with a fast 22 The prison officers find the 

stroke in the yhip (7) company aboard (6 k 

20 Approval from the Arch- 23 After a summons he is seen 
bishop in the back stalls (7) to twist (6) 

21 Take a squint at the actors i4) 24' One way town in Somerset 


uncommon 


25 Copper finds 

poison (6) 

26 Previous exam gives us a 
symphony (S) 

28 So the oriental to the finish 
showed keenness (S) 

29 Black group?. Rich enough to 
fly on holiday (3. 3) 

30 “Gettina and we lay 

waste our powers" (Words- 
worth) (S) 

31 Hasten round to the City (6) 

DOWN 

1 Going round with a list for 
tbc party (S) 

2 Do we need a carpenter to 
expose an untruth? (4, 2, 3) 

3 .Start with the unfashionable 
crowd 16 ) 

5 Welshman sounds like a crook 
on the way up (4) 


( 6 ) 


27 The bird gives a sound perfor- 
mance (4) 
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For details of the A7 and other systems in the 
Olivetti A series, simply clip. voiir le tterhead ira c*r 
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British OliveUiLtd^SO Berkeley StiUdr^London.VV 
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jy GARRY O’CONNO^ ' 

Tempest, was- written : as when -dofag nothing;’ 

' piece of arts- .Eananj? ^jxesting w/' " 


r-.M burial piece ef arts- .EQnan? Rjrcstinjg 't6 , i?K^ ** ™ 
: %Vd otberltogeringlypas- Thonfagv BaptisieV:: . 

V ^"keletons, in the family quite . loathsome moostet^ with 
■:;rf » then both are in for- green scales im tberb^fe qf.hls 
^self-conscions and jinca- head, and other pnrttxra&ce*4a 
h» . 'ilebration in. ;; Gordon . tegHBenttonable pl&ce&v/. ; - ' 
/•-' poll's Oriental prodiictinii,' . Most .arresting 
V^ttogs by Blitsnru :Ishi;.'-viriqn. of 'the bimqtiet/totoe to 
"-blazoned ” >- • - — - — 

Juts to 


-‘which 



: \ 

draft 


with acfchow- tantalise the Men of 
Kabuld - end: is . -attended, by 
. theatres. 4 - Prospers d a B cr ag in contorted 
' 'k: .^.Michael); and- Miranda Csreft end Juno wear 
;• ;! ir t.iunnicatt) live to: a. pie- Oriental costumes: ■_ • 

,5te dream, she with flow^^eyqrfs often dazzled ' 

'".ies, he with a constant sense are jts often L . . 
v . \icb - speaks of . far-away, of- the -east play/^f.- • 

' ■:._■• ’■ * s, -like a 30s .nostalgia: soporific manner; - r easiest ® fl . d 
■' - concerned to talk tooW mm™. 

’ - :- r - (Darien Angadit • is. cist' but .with littfe urie-neMo com* 
• • Vt exotica mould. With, municate^to -an a . 

' ; r- iored' immaculately and • . It may be that the totrnston of 
.» gly slim- torso elegantiy skilful ' cacophonies-, f&m sit^r 
c \ed <m the proceeding- and • percussion -jjfetfwve the 
C\y 5 reeze to a-ireezepositfon punch from what fhe^ire 

ferop of -a Milanese tour- It may he that £eB J andthe Bare 
ft t, or-.mentioO of his.rfam.' do not mix,? or if i ^«^.: <Io *C s f r 
Mi Ising' softly ' backed, by McDoagal] his nbfchit ?«P.On .the 
Electronics,'' .or-merely, right measures, / ' * 7! i 

v/ 
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lomeo 


by B. A. YO-tJly’G/ 

'.*i‘ the move— a design by aince, aid it is'qiifte;^ 

• i:. : \ r Umtini of movable man- to Took loto the prograpwap. and 
sideways 

^changing tQvmscapeof a jaercuffo- who at least difK 001 
. narrow aHeyai -hand- qvonlo hi* •'jjoedc ligbt-hearted- 

- : J 0UZ *8 Montagues „ ' anej^ness-;- '• - - .. ' ;; \ 

frisking is the piatoa;: Brian ■ Stirtter brings 1 2it*}e to 
-phasing her charge aroond jjjg. Borneo hut his youth rand 
] J*h rayward puppy, the .most goad looks! Angela. P^Ne ts 
•*1 j (ted .embraces, .. sudden | ; breathless, restless: bullet 
■\ble dances. You always- writhing arid waving --her 
raw material for a gilent arms ip. gestures thtt jare,only 


PR 


mr 


■ - . ,„, AW iTj—* occasionally appostte^. lfershort- 

- —^. ; -^hen turp^ jxp..fhe ,_sa\ina. winded '-delivery-- Is ' uo -doubt 




is a Pickwickian in die- ... 1 « .... 

L .:?5nd Svetlana. Beribsova’s , .. 1* r £ - 

" Gapulet apparently The director is James; Jteose- 
an^T&rmlers Red Brans. Be still has a iot'PfWprk 
Xila Kaye's Norse is to do if he is, to save thif faedd 
it 'kind of creature." but production and make .it • good 
1 run about embracing enough for the . Shaw 1 * "young 
e, even Laurance Rudic's audiences,. Who will get' little 
» Friar Xjawrence.. The froinitrat them ament ^beyond 
- generation give the ini- a hearing-of .the wordsr+most'of' 
i of a student perform- them, anyway. ;• : .^X\- _ 


dhouse 


- . V ."i 



ehiy -'-it’s punk rock, in heavy ; mindless >rock -"rhythms 
.' lasfT Week-end. you - had ■ and btatant-.sexi - ~ : 'jrfc . 

ice between Hr. Feelgood,. . ;. Byehtttally. thfi go 

>st sophisticated and :Com- over' -the -.‘lop ., when' -liie .Hniger 
lly successful of the punk stafts -a fight j-with a, - ptapipiBh 
and the Runaways; -five baas player^; who has r outgtown 
e Californian girls, which her rad 1 hot- pants; and » .«toy 
rhaps the most .bizam* leSd-jniiarist wUq^ baa^ Hoable 

Runaways’ ^ firsf 1 e BritiBh : ifwonSi nddicfc-V 
■ance.at the Roundhouse. 

• immediate reaction on: make of the Runaways. ; .. For 
Sing the act (arriving Jate punk rock .is A very: masculine 
i Roundhouse you have \ , -<11. ' ' ' 4 ■' 

!d or freaked out before Guide is oii Pace 12 
squeezed into risfon) -is • - 



Leonard Ban 

Alec Guinness as* Jonathan Swift and NieoTa Pagett as Stella in ’ Yahoo,' a new phy about Swift that opened 

last night at the Queen's Theatre 


Covent-Garden 


Die Walkiire 


by MAX LOPPERT 


Record Review 


Up-to-date folk 

by ANTONY THORNCROFT 


• ■ ■ — melancholy undertone on organ, handles well northern urban wounded at Gallipoli and shines 

Amaranth: Shirley Collins: Har- ft is., of course, a phoney songs, Irish, and tbe odd country strongly with the integrity and 


medievalism, blending early ballad— and through it all is a the depth of experience which 
court instruments with rather grittiness hardly matched by any makes folk music so worthwhile, 
later rural ‘folk songs, .hut tbe contemporary in the folk field — All these records show tb2t 
justification is in the results. surh as Martin Cartfty. folk is thriving. Indeed, the 

Unfortunately the record is Carthy, nipping in and out of rediscovery of British traditional 
completed with some new groups, pairs, and solo work, is music in the past thirty years, 

materiry. Shirley Collins's chosen one of folk's gurus and given a building upod the collections by 

favourites, and ranging from con- great deal of deference. His Cecil Sharp and others at the 
c - . temporary to 13th century credentials arc impeccable, turn of the century, is one of 

bontnern English Country Music: French troubador songs. These which does not prevent his latest the best -things that has happened 

Topic 1..T 240 do not come across so well, recording “ Crown of Horn ” to . contemporary music. Of 

mainly because Shirley Collins' being rather disappointing. It is course, dressing the -songs up 

Musician*! aiwavs vivine breathless delivery is- not bard to see its relevance, with guitar accompaniments and 

Musicians are always gmng a j ways in balance with the especially when such folk performing them in the rather 

nnai concerts— for some are frenzied jolliness of urban folk 


vest SHSM 2008 
Down the Long Road: Bob Dav- 
enport: Topic 12 TS 274 

Crown of Horn: Martin Carthy: 
Topic 12 TS 300 

Airs and Graces: June Tabor: 
Topic 12 TS 29$ 


After the sparkling theatrical cripples Die Walkiire. 'Hostility, even colour.' was tbe least so. He 
Intelligence of the Royal Opera's tension, aggressive energy . (the bad not yet got the measure of 
Das Rheingold, ' Die WaUdire Ride is a handsome and effective the house, so that there some- 
comes.-in all its glittering black visual composition)— to these times seemed little to spare, par- 
and silver, as a dour disappoint- there is sharp analytical ticularly at the ends of long 
mem. G5tz Friedrich's, staging response; to love, or the phrases. In this production, 
of the Ring cycle is, of course, splendour of noble sacrifice. Slegmund behaves for so Ion* 
a “partial** one. - concerned to little but profusely detailed like a scared, scuttling rabbit 
emphasise certain aspects of the evasiveness. Only singers of the that tender, manly poetry is hard 
drama at the expense of others, greatest inner radiance, a cast to summon; but in the simple. 
When, as in Monday’s Rheingold, of male and female Lotte secure delivery of his replies to 
bis vision inspires singing, word- Lehmanns, could pierce the cold- BrUnnhude, not over-rnflected 
utterance * and plasing of ness — though any such radiance but full of natural feeling, there 
luminous musicality, then the is a Wo tan or Brfinnbilde would is the promise of a notable per- 
spectator must allow it. at the have to be expressed by voice fonnance. (For most of the 
very least, a measure of- respect alone, when make-up so thor- second act, brother and sister are 
But when, the day after, there oughly masks eyes and mouth, entirely obscured from a large 
is mueb flawed singing and low- those most potent . expressive section of the audience on the 
key orchestral playing as musical weapons of the great Wagnerian left side — a grotesque un kin dr ess 
component of & staging that actor. High up on his grey to those who have shelled out at 
finally bores the eye and chills launching pad. out of- touch with least £11 a scat.) 
the 'heart, then “ partiality ” his audience, did Wotan besiow Norman Bauev has not, on 
becomes inadequacy, and the on Brlinnhilde those • all- the evidence of Tuesdays form, 
measure of respect diminished, important long, sorrowful, loving the fullness of voice or the 
What-seemed wanting. strongly looks. of farewell? .We were towering personality to be trie 
though not crucially, m Fried- unable to discover; and the Wotan of this production, 
rich's Rheinpold — the ability to inability is significant Kindled by the tenderness of 

amplify emotional relationships For Die Walkiire is one of the Goodall at the Coliseum, he 
with. as much emotional warmth r j C hest and fullest expressions of moves us with natural strength 
and grandeur- as there Is in the vaX m, noble humap emotion in Of feeling an d m tel ligen ce . at 
music— is a loss that ultimately a rt: and a production that mini- Covent Garden, we note the llmi- 

mises its warmth must betatrons in the • vocal carding 
accounted unsuccessful, however, power, the occasional constnc- 
many minor or striking dramatic tions and dryness— though sufl- 
successes encountered along the denly, at Der Augen leucb- 
way. Once again, Colin Davis's tendes Paar. late in the even- 
conducting takes its tone from ing. the tope began to flow. The 

the staging — a muted first act, second Brflnnhjlde is. as bpfore. 
not .so much slow as without the young Hungarian, Katalin 
“architecture.” often very sensi* Kasza. who sings with several 
live in ibe coloration of detail; voices: mart of them edged with 
and a dispassionate long close; an acerbity that cuts through the 
with bite and urgency for the house; one so strident end 
Fricka-Wotan confrontation, and curdled (as on the repeated Es 
an exciting Ride. of “ O sag’. Vaterl sieh' mir 'in's 

Hard work. then, for the Auge!”) that one needed to 
players to reach our hearts; even shade the ears: another, in the 
so. employing other standards, low range, of sudden soft, sweet 
one could Stilt deem the three beauty. There seems to be no 
newcomers to the second cycle vocal discipline 1o link them; 
unsatisfactory, though in varying and only a very limited feeling 
degrees. Peter Hofmann, a for tbe import of tbe words- Miss 
young, slim Siegmund with a Kasza is tall, handsome, talented 
Burne-Jones face'and figure, ami and willing: but her Walkiire 
a voice of grateful, warm and Brunnhilde sorely lacks finish. 


are always giving 

backings^ 'The 1 original support to standards .... 

wr? Bm tn firlr Jon thP “Anthems in Eden” was a group thrown away by odd phrasings dubs changes them remarkably, 

staeveurtu album tiSi of traditional songs, of the which go completely counter to but if a new music is being 

tuTwinlS the laatreSrd a " N ? 1 i ie *** ^ikmaid” variety, the emotion of tbe words. forged wit b old material at least 

w«i u B me res?™. “ which not only gave the album a The problem is that Carthy tbe revival has aroused interesi 

feeling of completeness but also combines very skillful guitar in any remaining old recordings 
■■ ■- ■ ■ - — — work with a very modern voice, of the genuine stuff. 


unusual. But then Shirley 
Collins, who has announced her 
recording retirement with 
Amaranth, has always been 
rather unusual. 

For years she was a folk 
singer of remarkable purity’, con- 


Book Reviews are 
. on Page 25 


las no one thought of .this - >• 

", *. There have^ been other moventejl; muin^ for ti?e youflg, 
’ » rock bands, notably uj^ted,^. unloved) urban 

, hut Fannv ware ladies drifters, who , -have finally 
• ^wanted to be loved ' for rebe£led *»dnst tbe dominance 

wZi “th,r tSr a® ■s2s;aiS£ o s& 1 " 1 s?s 

The Runaways are sheer 

y : with thblY .^otislacal illusions. . 

y are very, very yburig and The- aggressive, shortbaired. 
• shocking to. their rednecked -.followers of punk 
— ned) aggressioz4. as ’they. ^want-TxriasiC they can 'understand, 
around the. stage,. staggerr pnd. music ,a& unimaginative and 
nder tbe weight :of large antisocial 7 as their own lives. 
. s and leering, -at .Qie The rBntifcniay^be philistine, but 
— ;* ed youths ■" who- -press- -the.' ■Ibrce, belund -it is under- 
. -■* ,t the stage and seem quite gtandab^ enough. 

Ified by tltis fusion of ANTONY THOBNCROFT 
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icandra Palace .v;,'-/,. 1 

lavergal Brian Festival 

cause of Havei^ Hriaft short: terito ; Whether or' not it 
eglected, long-lived^ ohsti- .works’ in the long • term repeated 
productive, composer, ‘.is hearings, may show, 
being fought , for to', ids' BrignTtott praised for his 
iary year.^-.At^ teast t hree 'oriihestr^tion. . Perhaps * the 
°°^ Sv ^ '•Almcahthri Palace, where orches: 

-Jtf'.tatf'.' .tope-, develops a 1 rolUngJ 
^',^^-^ JMdnamSetont at all disagreeable 
toitiaf rfi^ cl^ar, is hardly the 
oeen. .^jace .to judge. Certainly 

two--isyi^phonies. showed 
' TTfin' the 'conventional, timid 

nt: - ' amateurish'. . approach ■ one 
® ^^U«qiect :!rotn a -composer 

1 feW OPPOrtUO iti?S 
or-p^mn^^scormg to the test 
1 ~--~ Neither dtfJt 


lands: 5 ^conductor 

rfeiVqrana: ; i-Handley. . . whtf — 

Ziei\ 3%a&i&‘Z-.JSeh*e eC'-SZ ^ 


ilarly origins! 


J*. Vai-' /tw, . wi -eST-^StOUt * English 

.a tonal. 

r-v« - r'i^ t toxaad»*'3(fftirfs£Hnetiines an odd 

rasgosaS^jg^^u,^ out 
£ Vi iii‘ ^ Htoflenritifc^ '. - . 

s, tefS«nsss (better than 

JSi 


move 

lu^ea- '^T^W^kta;-feeBns -one ought to 
w ^•-had’-^?r-^ptei- a mutter' of -con- 
before: -one ' was ready saence. ^ as> much as musical 

SaE5Si^l&£& -*i»p «»• pwi.* 

liih^^.feiaTi^ symhhonu; toad^the d^np pilgrimage on 
^.rormd^repSed id bn/The^ tp^fie booming cavfert 
itoipiokTSi -jiSrinnd.'Or J™ 1 tf>e.-ijnndy hejghte is sad but 
fie, Sqtt'gfdttfter. saz^nstog- . Mr 
^■on?S^it^nqL=iS 1 ?kriaNy> "vigorous, ’confident 

a willm&NEO spoke 
Ole ;‘±EqnSS ' i£&V wtele : O? devoted preparati on - Tim 10- 
iaspo®mak^ ; 4 'virtue of chiSron.attbe begin lung of me 
- fjom 'cooccrt .of ^he v beautifiri : teo in- 
experience of f reqoently/ Beard . Oceonides of 

t ittstci-Btifta: ffoesh^t "achieve SfbeUus (toothing -rough °T ^ 

-. : Tbe: ..qnickepiag v 16' a Cohjinuoas therq) was welcome 

sfi» : toad - , passage At pqln t„if . entirely, helptoi t0 

;'tbe^:m'qtor%seems'.td be followed- ■; 

}s_effective in the . • RQNALP- CRICHTON 


He is much better with the final Cylindrical records made 
contemporary song Leon Rossel- before 1910 of ageing country 
sons excellent “Palaces of Gold.” folk half - remembering the 
the kind of political comment harvest homes and pub slng- 

- r — »- - .... , rarely heard outside of tbe folk songs of the period before th* 

fining her strange husky voice fo sums up Shirley Collins s con* circuit, which manages to com- En°lish countryside was aban- 

tbe traditional songs of her tributlon to folk song. bine advanced political enthu- donea and the tradition lost are 

native Sussex. When the itch to As Shirley Collins bows out. s iasms with making a living from intriguing but difficult to enjoy 

develop away from tbe claustro- one of her contemporaries in the ih e musical herilage of the con- Rut the BBC in th® 1940s wa-« 

phobic traditional circuit finally still sadly narrow folk world. Boh servative conn inside. purtin® down recordings of 

came unbearable she ignored A much free her voice comes countryside musicians and a 

^ _J aSy ; ,P 0f?Ula I’ route , l T frnra June Tsbor. Who lacks fascinating album of Southern 

electric folk in favour of the tbu 1 G^eshead : " SJ earthy's assurance and, indeed, English Country music has just 

historically more relevant^ and Presence 11 1 folk 1 slubs for over get s off to an uncertain start been released, leaning heavily 

aesthetically more satisfying almost 3B B JJSK-{“ d 22 “ with Wh\\p Gamekeepers Lie on wartime recordings, 

byeways ef medieval music. almost ^impossible Sleeping but recovers to produce This is the music of tbe 

In 1969 she released “Anthems ■ innfcSd* h,„j an attractive album. This is a country pubs on a Saturday 

In Eden’?, a set of traditional -inunH mouth as he reaI folkies record, with three night in the early decades of the 

songs jietformed as a suite with ifcc^omantic songs given their Child numbers 20th century where every week 

the. hacking, of. cruroborns, sack- -^-fditinnal Unos and acknowledgments to singers the same group would fiddle 

bofiss, ’-.rebecs, recorders— those ‘-now^Vhe lone Road” is 3 whose-. > repertoire has been away, squeeze the concertina 

eariv .'fustruments which are d v-wnrd of his skill Manv raided. like mad. .or perhaps thump the 

currently being manufactured in L,,. , n , inri foMe and ’ June Tabor has a rather piano. It is scarcely folk music 

larger -qwntities now than they * b De rformio« melancholy voice which not but it is the remnants of English 

ever, were five hundred years ” ith ^r t M accomDattiSnt surprisingly comes over best on country music, a tradition which 

ago.', DSfennorf^vohS morbid son S s such as “The might have been completely, low 

: But seven years ago it was a and rough be wed that when he is L P Sj', ed ‘ n PMat 1 Ida without the current obsession 

breathtaking idea, and the fusion joined on the odd' song by the ^ h,rh ^ of an Australian with th. pa.t. 
of,-_the purity of genuine folk Rakes or other groups of old 
lyrics, and dance tunes, with friends some, of the impict is 
traditional instruments produced lost But from the very first 
a beautiful -record. Not surpris- notes of “ Navvy Boots ” through 
togly Shirley Collins has chosen to the beautifully 'poignant 
fheaohg cycle for one side of her “ Down the Long Road and the 
last' record, just as it appeared jigging “Whiskey in fhe Jar 
to -1969 with the late David Davenport shows that folk song 
Manrow on crumhorn and sister recordings do not ■ have to he 
Dolly - Collins adding . a numbing with monotony/ • He 


Elizabeth Hall 


Lassus 


Roland de Lassus (or Orlando of outstanding quality, 
di Lasso, as italophiles will Music by Lassus sufrounded 
prefer) spent bis life from the this sestina, and here the singers 
age of 25 in the service of the found some of the life they 
Dukes of Bavaria at their court lacked in the madrigals. Much of 
in Munich. Duke Albert V was Lassus's secular music is cheer- 
a shrewd selector of talent io fully bawdy in content : the 
every artistic field: he chose a drinking songs and quarrelling 
composer from the flourishing songs came over effectively. 
Fran co- Flemish school as his though the genuinely funny 
Kapellmeister; but for bis parody of an echo piece “0 la. 
players and singers he went to 0 che bon eco " was given far too 
the towns of northern Italy, sweet a performance, 
where the best virtuosi of the Clive Wearing did not help his 
day were trained. singers by spacing them so 

Clive Wearing, presenting ihe widely around the platform, but 
London Lassus Ensemble in a be controlled them meticulously 
promising South Bank debut, even in the complex time-changes 
made this potent nationalistic 0 f “ Chi chilichi.” ■ His instru- 
mixture of the Munich court the oientaiists supplied a little of the 
focus of his programme. Its tasteful ornamentation which 
centrepiece was a sestina, six was unfortunately absent from 
madngals from a .collection of t b e vocal parts, though the shrill 
music by the musicians of the QCtave doubling of a descant 
court, including Massimo Troiano rprnrdpr waS nft Pn Histrartin*» 

asssJpg? s£"“g£*s: fSI; 

uS ^fn ^f«tiBt9 U rtp e riJmnna’c aged his s,n sers to project more 
\m\uS\v0 ? F 1 ?^ hnr? if rTnio ”• strongly and hl S instrumentalists 

bold, in CMswitio-5 chrSmi-li ! ° ‘f!!’ Si 

ful in I vo rle' Veiito’s “Mi lie ^eat Lassus settingsjwito which 
lacciuli," they provided an be - an 8 ° nous 

interecting sample of prevalent “ ,us,c * here underplayed, 
madriea I -styles, though none was • NICHOLAS KENYON 


Festival Hall 


by ARTHUR JACOBS 
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LAKE OF GENEVA AREA 

LEYSIN ON MONTREUX . 

WITH Sw.Fr. 3a000 CASH 

and whh excellent mortgage arrangements. 

scome owner of ;an apartment with, garape^n- a’ high-ebss real 
Qtf complex. Very sunny/ Gorgeous panorama. Spore, leisure . 
d tourist resort at IJSO m.. altitude.- . 

xelient road access to atl destinations. ' * . • • _ • ■ - 

ROMOnON IMMOBIUERE. A. GOTTDIENER ; 

2 Roe ite CH-1820 MONTREUX. 

5 ^ ./Tets 02i/srjai5/«. ■ 3K48 ch: 



H an orchestra announces a opening moments they gave their 
cotoplete cycle of the Beethoven best in sonority and flow, , and it 
sympbooies, or tbe Brahms, the vras a ’ bear the. first two 

movements of the early sym-1 
touric-lover cannot resist the phn ny — strongly Sebum an n esq ue 
susiMciOD that be is being offered a t times in rhythm and counter- 
av mapping rather than a gift, point, and- no worse for that 
fThe music itself is pretty con- Of the Fifth Symphony, 
stqiitiy on offer in one packaging Rostropovich gave a strongly 
oc/hiiotber. Not so with the felt- and artistically scrupulous 
Chaikovsky - symphonies, of which reading. Were the dynamics of 
the-T^mdon Philharmonic Orches- the first • movement • unusually 
tra began a complete series on restrained ? Then the. purpose 
Tugsday under the baton of was evidently to point up, ‘by 
*tstiriav Rostropovich. - ■ contrast, .the quadruple-forte 

Though the last three of marked by the composer to tbe 
G&hikevsky’s six numbered second. Only in the .finale- did 
phonies are rightly popular, I wish - for, a slightly less 
• even the .unnumbered deliberate and more flexible 
Manfred has emerged from tempo. In actual baton-technique 
neglecV , the . first three - still Rostropovich appears to be per- 
cony- pq .rarities. • Indeed, did fectly assured, and could not fall 
they, not all bear nicknames — to bring off the final excitement 
‘^Winter. Daydreams,” the ‘Xittle the work. He was hugely 
Russian,” . the “Polish”— they applauded, the players joining 
mjght have even less firmly to- ■ . , 

established their identity. Tues- ... participation of Galina 
day brought the coupling of Vishnevskaya — Rostropovich’s 
the-- flist of these with the Wl ^ e— tbe - m same programme 
hfemllSyNh. 5 promised an ., extra, - pleasure. 

■ ? 3L\ least., as ..much interest Unhappily, she proved to be in 
attached to the appearance of SKLJSj*-. .^ H e er ITJ 0 

SSTSUFS- tK oSt 
Ugs£»^i. dSSSiis sffr&gfer Vr^ssss 

gsagl.dirKOr Qfto. NationjLl Sack n°ot M 

Sj^fiieny ^Orchestra in Wash- g he wa - s - a hle' to convey more hi 
. D- 0 -. in succession to the “ Farewell " from The Maid 
pp&ti. To such an admired col- a f Orleans, and in Lei’s aria 
orchestra! musicians will f r0 m Chaikovsky’s incidental 
poyioualy'go more-than half way music for O8trovsky:s play. The 
to.-’fenooto out any difficulties Snow Maiden's he n aver- really 
.tfcat- ^aright occur from lack of found herself. * Perhaps- her 
wrodiiptiag experience. familiar offering of Tatyana’s 

The ' London Philharmonic Letter Scene from - Eugene 
were. certainly in that sort of Onegin Would have been better 
cooperative mood. -From the after all. • * 

f V ' . ■ . 1 

v// Arts news in brief - ’ 

■BSfinan Hunt's The Awaken- help at an early stage In the 
toff 'Conscience has been pre- young . musician's career, 
sgzfted to the Tate hy Sir Colin The first -LeverhuUiie Award 
|tod‘.Lady Anderson through tbe has been made to the -tenor 
Friends of the. Tate Gallery.'* It Rif hard Berkeley Steele- Mr. 
is .-On - view to the Sculpture Steele, who- is 23. was born in 
rHail. .. together With Robert Southport. • He. joined the 
Cotquh dun’s .’ The- Fortune nryndebptirhe Chorus this year 
Teller; which Sir Colin and Lady and . will ajpg Flamand : in 
Anderson have also presented- Cavriceio with rtTo this autumn 

The. 'Leverbuime T r*.'st have MiisicajRegervata is - to tour 
made available to Gljmdebourne. Russia Id November. The 'tour, 
over a three-year period, a sum which will . include concerts In 
of money sufficient to enable 3 Moscow. Leningrad, and" Lithu- 
youhg musician from the' com- ania. is to-be jointly sponsored 
pany to pursue further intensive by the' 'Soviet, concert agency 
Studies, possibly abroad, through G os concert . -and ihe British 
the winter/' The speciflc purpose" Codicil. ~ Th - e 'concerts Vill be 
of this award is to provide such conducted by* John Byn. .. j 


The do-it-yourself bearing 


There’s one road to success in the ball and 
roller bearing business. 

That is to combine quantity with quality. 

To be able to produce a basically simple 
component in very long runs to extremely 
close tolerances. 

As for quantity, we have clearly been 
successful. No one exceeds SKF production of 
more than 500 million bearings a year. 

But what about quality? 

We’re the first to admit that competitors 
in some cases make bearings which are as 
accurate as ours. 

But we doubt whether anybody can top oUr 
quality as a whole. 

One reason is our “do-it-yourself’ policy. 

Very soon after we started making bearings 
in 1907 we realised that to maintain the quality 
of the products we first of all had to control 
the quality of the raw material. 

So we. bought steelworks and mines. 

We developed steel making processes of 
our own to produce better quality steels at 
lower production costs-processes that are now 
being used by steelworks worldwide. 

Although we produce more special' steel 
than any other Swedish manufacturer, we do 
buy steel for part of our production. But we 
know what we buy. 

Another vital process in the production of 
bearings is grinding. 

To achieve the precision we need, we 
develop and manufacture our own grinding 
machines. We’ve even designed electric - 
motors to power them, since existing motors 



often vibrate too much and can affect the 
machine’s working precision. 

'We make our own machines to assemble 
bearings. We develop electronic measuring 
instruments and systems. We build more and ■ 
more computer-assisted, fully automatic 
production lines for standard type bearings. 

None of which has happened by chance. 

We simply believe that the more we do 
ourselves, the more confidence we can have 
in our own product. 

SKF Group Headquarters, Goieborg, Sweden . 
In the U.K: SKF, Luton, Beds . 
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iRiROPEAN NEWS 


Spanish Right calls 
for tougher line 
against terrorists 



The Financial Times. Thursday October T ‘ " 

' ' •"\.,tac 

A* 6 


i 


BY ROGER MATTHEWS 


MADRID, OcL 6. 


THE BODIES of two of the police 
officers assassinated in Monday’s 
terrorist attack in the Basque 
city of San Sebastian were 
buried in Madrid to-day after a 
long night of tension,, in which 
the difficulties oF Government 
control over some members of the 
security forces were emphasised 
once again. 

, Small groups of extreme Right- 
wingers went on the rampage in 
San Sebastian lust niyht, follow- 
ing the funeral of Sr. Juan Maria 
Araluee, a member of the Council 
of the Realm and President of the 
Regional Council of The Basque 
province nr Guinuzcoa. With 
four members of his bodyguard, 
he was gunned .down outside his 
home by members of the Basque 
separatist group ETA. 

After the funeral service, 
extremists armed with chains, 
metal rods and pistols smashed 
the windows and furniture of 
several cafes and restaurants, 
fired shots into the air. ejected 
people at gunpoint from at least 
one cinema and theatre, and tried 
to halt production of a local daily 
newspaper. Eye-witnesses said 
that, although riot police were on 
the streets, they made no attempt 
to intervene and made no arrests. 
At least a dozen people had to be 
treated for injuries. 

- Shortly after midnight in 
Madrid, members of the police 
force, and especially the political 
branch, began gathering 27 kilo- 
metres north of the city on the 
main road from San Sebastian 
to await the arrival of their col- 
leuRues' budies. By 2 a.m.. at 
Ityust 1JIOO people were gathered 


Shortly aDer 11 am, the 
coffins of the two men were car- 
ried out of the police head- 
quarters on the shoulders of 
officers from different branches 
to be greeted by the applause of 
the several thousand people out 
side. Attempts to sing the 
Falangist battle hymn were 
shouted down and, in almost 
total silence, the two coffins were 
paraded for over a kilometre 
through the streets. No member 
of the Government was present. 

In San Sebastian last night, 
one of the most Frequently heard 
shouts was “ Government out," 
along with “ Army to power." 

ETA assassins to the wall,” and 
“ Franco. Franco." 

The massive hunt for the 
killers went on in the Basque 
region to-day with the number 
of detentions now well in excess 
of 100. Meanwhile, the deter- 
mination of the Bight to force 
the Government to revise its 
policy of liberalisation was shown 
by a long interview granted by 
King Juan Carlos to Sr. Gonzalo 
Fernandez de la Mora, one of 
the leaders of a' Right-wing 
alliance headed mainly by ex- 
Minlsters. He is understood to 
have warned' the King of the 
dangers of allowing “subversive 
groups'* to operate freely, and 
blamed the San Sebastian killings 
on Government weakness. 

The Employers’ Association of 
the Madrid Region took a 
similar line in a hard-hitting 
statement that called on the 
Government to halt “tolerance” 
and to act energetically in the 
defence of peace “the only way 


Low-paid 
to benefit 
by Norway’s 
budget 


Historic 
Portugal Asse 



THE EAST GERMAN MIDDLE CLASS 



BY PAUL ELLMAN 


LISBON, Oct 6. 


By Fay Gjester 


DIRECT TAX 
benefiting low 
income groups 
with children. 


concessions, 
and middle 
and families 
are a main 


in an atmosphere which was des- to stop Spain becoming No. 1 in 


crihcd as one «.if extreme bitter- 
ness and determination that tbe 
bodies should rest before burial 
at the headquarters of the police 
in Madrid s Central Square. 

The civil governor of Madrid 
and the chief of police hurried 
to the scene to try to reinforce 


Europe for inflation, unemploy 
ment and wildcat strikes.” 

To-morrow's scheduled cabinet 
meeting, which was expected to 
approve a series of economic 
measures, has been postponed 
until Friday, and it may be that 
the Government will now have to 
their instructions that the coffins devote itself almost entirely to 
should be taken to the governor’s political matters. Despite five 
headquarters. After negotiations, long meetings of the inner 
said to he acrimonious, the cabinet committee on economic 


bodies were in fact taken to 
police headquarters, but with the 
understanding that their burial 
should not he disrupted by 
demonstrations. 


affairs during the past ten days, 
it is still believed that sharp 
differences of opinion remain on 
the type of measures to be 
adopted. 


Free Democrats turn 
down Herr Kohl’s offer 


BY ADRIAN DICKS 


BONN, October 6. 


HERR Hans-Dietrich Genscher, principally to underline the fact 
leader of the West German Free that his party is now the largest 
Democratic Party (FPD), to-day in the new Bundestag, and the 
turned down firmly the offer of biggest in terms of the 48-6 per 
a new Centre-Right coalition cent, share it won nf the popular 
made hy the Christian Democra- vole. 

tic (CDU) leader, Herr Helmut Meanwhile, the FPD is once 
Kohl. At the end of an hour-long again being tempted by CDU 
meeting in Herr Genscher's office coalition offers in two of the 
at the Foreign Ministry, the FPD most finely-balanced state 
issued a brief statement pointing Governments, Lower Saxony and 
out only that the Party commit- the Saarland, 
tee had voted unanimously la«=t If the FPD yields to any of 
nighl in continue the present these overtures, it might be able 
coalition Government with the to make life easier for the Bonn 
Social Democrats under Herr coalition in the upper house. 
Helmut SchmidL Herr Genscher where the CDU's majority gives 


feature of the* budget for iSo, 
presented to the Storting 
(parliament) to-day by Nor- 
way’s Labour Government. 

The concessions are worth 
some Kr.Ubn^. and Finance 
Minister Per Kieppe said addi- 
tional cuts will be granted if 
wage earners agree to rela- 
tively moderate pay rises when 
current wage contracts are 
revised In the Spring, In a new 
combined settlement involving 
Government, onions and 
employers. The budget also 
proposes a substantial increase 
in old age pensions, while food 
subsidies (an Important 
element in the Government’s 
overall incomes policy) will be 
kept at their present high 
level. 

The cuts in direct taxation 
will be partly offset by 
increases in duties on beer, 
fortified wines, spirits and 
minerals, in the petrol tax and 
the kilometre tax on lorries. 
Postal, telephone, electricity 
and public transport charges 
will go up, and the employers’ 
contribution to social security 
charges will be increased In 
most parts of Norway — though 
firms In the north and other 
development areas will be 
exempt from the rise. 

As a whole, the budget aims 
at curbing inflation, in a time 
of general recovery from the 
recent world recession, while 
at the same time allowing real 
disposable incomes to rise 
slightly— the target for 1977 Is 
23 per cent., compared with 3 
per cent, this year. 


Gromyko talks 
soothingly to 
Danes about 
Soviet arms 


By Hilary Barnes 

COPENHAGEN. OcL 6. 
DENMARK AND the Soviet 
Union to-day signed an agree- 
ment providing for regular 
political consultations on 
specified subjects. Including 
European security, disarma- 
ment, bilateral issues and 
other causes of International 
tension. 

The agreement was signed 
here at the conclusion of a 
brief visit by Mr. Andrei 
Gromyko, the Soviet Foreign 
Minister. 

During the visit. Danish 
Prime Minister. Anker Joer- 
gensen, and Foreign Minister, 
K. B- Andersen, expressed 
their concern at the big in- 
crease in Soviet military 
activity in the Baltic in recent 
years, culminating last month 
with an exercise involving 
troop landing craft dose to 
Danish waters. Mr. Gromyko 
gave general assurances that 
this activity was not directed 
against Denmark. 


PORTUGAL’S NATIONAL laws bantling unofficial stoppages 
Assembly met to-day at the start as well as lock-outs, 
of the first proper law-making The Intersindical to-day 

session by a democratically pledged it would fight the 
'elected Parliament since 1926. Government's decrees as "un 
Hanging over the 256 depu- constitutional" by asking the 
ties as they took their seats in Constitutional Council and' the 
tbe semi-circular chamber in Revolutionary Council of the 
tbe Sao Bento Palace here was Armed Forces to Intervene on 
the knowledge that the session its side to force the Cabinet to 
was likely to be dominated by allow them to be debated by the 
the.gatbering campaign for local National Assembly, 
elections in December. Tbe confederation's leadership 

Dr. Mario Soares, tbe Prime position has been under., attack 
Minister, and his minority recently from 60 of the 190 
Socialist Government, are aware affiliated unions who claim that 
that should their party’s stand- the secretariat has loo closely 
ing slip substantially in Decern- allied Itself with the Communist 
ber, the President, General Party and who are threatening 
Ramalho Eanes, is almost certain to form a rival trade union 
to order them into a majority grouping, 
coalition with the second big- The pressure on the Socialist 
gest party, the Social Democrats (Government) from the Left is 
(until last week-end the Popu- matched by Us opponents on the 
lar Democrats) and the third Right' The Social Democrats are 
largest, the Centre Democrats, threatening to embarrass the 


Among early measures likely 
to provoke heated debate in the 
Parliamentary session which 
opened to-day are plans by the 
Government to curb the right to 
strike. Dr. Soares and his Minis- 
ters have said they will table 


Government by forcing divisions 
over the voting system to be used 
in the local elections and over 
agrarian reform which would 
both drive Socialist deputies into 
the same lobbies as tbe 
Communists. 


Plainclothes police boost 
French general strike 


BY GILES MHWrTT 


PARIS, Oct. 6. 


FRANCE'S one-day general plaints. At the same time, the 
strike to-morrow in protest plainclothes police union,, is, 
against the stringent anti-infla- along with representatives - of 
t'an measures planned by new other police unions, to takfe part 
Premier M. Raymond Barre is in tomorrow’s march through 
to receive an unusual fillip central Paris, 
following today's unexpected Organised hy France's three 
announcement that the demon- leading trade union bodies, the 
strators will be joined by plain- Communist-led CGT. the Left- 
clothes policemen. wise Socialist CFDT and the 

Normally, the plainclothes FEN teachers' organisation, and 
police remain firmly on the backed by the Socialist-Cora- 
other side of the political fence muuist opposition alliance, the 
on these occasions, maintaining strike has been billed as having 
discreet surveillance of protest the support of up to 80 per cent 
marches and meetings and even of the working population, 
taking film of the participants. Next week, as part of the Left- 
But because of recurring dis- wing' opposition’s concerted 
content over manpower and attack on the Barre plan to dra- 
money shortages and working matlcally curtail wage increases, 
conditions, coupled with fears Socialist and Communist mcm- 
tbat France’s Gendarmerie bers of the National Assembly 
Nationale is increasingly taking are to table a motion censuring 
over its duties, the Syndical the Government proposals. Tbe 
National Autonome Des Pol iciers French employers' organisation. 
En Civil is demanding that the the CNPF. has iD its turn already 
Government review its com- condemned to-morrow's strike 


EEC warns Japan over steel 


BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 

BRUSSELS, OcL 6. 
THE EUROPEAN Commission Japanese export effort has been 


has warned the Japanese- Govern- particularly strong, 
ment that it Is becoming The Coni mission has already 
increasingly concerned at the communicated its anxiety to the 
sharp upward trend in Japan’s Japanese Government through 
steel exports to the Community diplomatic channels. It is 
this year. It is feared in expected to take the matter up 
Brussels thaL if these exports vigorously at tbe next meeting 
continue to rise as rapidly in of representaives tif the Coal 
the second half or this year as and Steel Community with the 
thev did during the first six Japanese Ministry of Trade and 
; months, thev will disturb the Indusiry (MITl) in November, 
(delicate balance in the European At present, any suggestion that 
j steel industrv, and notably in the EEC might impose some 
| the market for profiles and fine form or controls on Japanese 
i and special steels, where the steel exports is. being discounted 


Falling further belli 


BY LESLIE COUTT, BERLIN CORRESPONDENT 


RFiNHARD md b trait Kasner from going to the West before ages and lack of Tfipair 
mKiSoS tte binding of the. Berlin Wall TU. 

middle class couples who feel put a stop to their departure. cJean *r, ,: K 

that thev are falling behind the The coddling of .what was the automatic coffee machine-. i 

new East German middle cta>> a. 

a higher standard of Irving. Their nonetheless continued I until the I™ *«*«*.: 

complaints may sound self- present party leader. Herr Ench summer. Their pride ^ 
centred to the great mass of East .Honecker. took over in May, 1971. is a refrigerator large by, 
Germans, who eam far less than One of his first measures was to German AM . ifljfti : 
they do. But they are no less turn over to the trade unions a Marks 2J.00. Herr Kaaperg 
real than middle class grumbling number of new resort hotels bulit seflj 

in the West against rising taxes to cater to well-to-do East DM440 at a large West fl* 
and inflation. Germans and hard currency. disetyint .house. -The S 

H- Kasper ,s 38, , decor of ggg-J cT foV MSSil 

German worker was • given the full Marks 8,100 ttreg' ‘ 
by uprisings of workers in before it was delivered'*? 
neichbourlng Poland daring Kasper esUmates that -4f 
December 1970. half of her income weSig . 

If the estimated 1.6m w mein- ?_ ,n » ^ car ' 



physics employed ia tbe research 
laboratory of n factory, outside 
East Berlin. His wife, aged 26, 
also works, as do over 80 per 
cent, of East German women of 
working age. She is an editor in 


worxing age. ane is an eoitor m - ji uic - — “ Marks 6 (£ 1.331 a 

an East Berlin publishing house, bers of the East German mtelli- b ****** 


She has a degree in engineering 
as well as teaching, a calling 
which she gave up some years 
ago for health. reasons. . . 

After 14 years oif the job, Herr 
Kasper earns Marks 1,500 gross 
salary a month (£330 at the 
official rate) from which about 
35 per cent, is deducted ip 


gentsia feel they have been If durable consumer i 

neglected in recent years, .. 

_fjij do not do badly by East matenaL fof 

still 00 noi jjrr • Kasper costs upwards oj 
German standards. ^ 350-~tnakes the largest! 

The Kaspers live in a light their budget, food oF 
and airy complex of apartment variety is cheap by 
houses built ten years ago on standards. But the-.."/ 
the wooded. lake-studded peri- that anything as. ou^l 
~ ■ ordinary . as a can of ' 


Income tax and social security meter of East Berlin. They paid ordmanr as a can . 
and health insurance contribu- Marks 4.500 to get on to the ™ 

waiting list for the foUMOom . j- . 


tions. This id above the overage 
tax level In the German Demo- 
cratic Republic, but both 
husband and wife pay for a 
supplementary benefit giving 
them 75 per cent of their income 
in the event ' of illness beyond 
tbe first six weeks during which 
full payment is made. Herr 
Kasper says his salary has 
remained virtually unchanged 
over the past six years, while 
average wages for industrial 
workers have gone up from 
Marks 665 to Marks 870 in the 
same period. 

Frau Kasper earns Marks 910 
for a 42 hour week, the same 
working hours as her husband's. 
He salary,- too, has remained 
static since 1970 and she is 
seriously considering offers from 
industry , where she would 


wine (costing 

flat with kitchen and bathroom a ]u3airy “l 

which they ^111 occupy. The Thc Kaspers do 
apartment is far better than the better than man y 
average in East Berlin, having workers,- when they aie’t 
central healing and a large day, provided they rwq 
balcony. Herr Kasper’s member- East Germany. Their tw. 
ship of the intelligentsia was camping holiday in a ettjj/-. 
decisive in obtaining the flat for tbe Baltic , Sea cost a gng 
which I he couple pay only of ln adtfitlbti w. .. 

(£21) rent a month, 


<» i i s v 


■> i ; 


iai 


Marks 95 
plus some Marks 35 in gas and 
electricity bills. A family of 
three such as -this normally 
would qualify for- only a three- 
room flat at best, but Herr 
Kasper, as a scientist, is en- 
titled t-< have an extra room as 
his stn*»v. 

There are fbw frills in the 
Kasper household, and unlike 


immediately take home Marks most Bast .German workers they 
200 more a month. Under the do not even have on* of the 
revised wage system announced simple washing 
at the Socialist Unity party con- crammed into the 
gress in May, both the Kaspers One luxury is a second televi- 
can expect some improvement of sion for their son, although both 
their remuneration. However, sets in the. flat arc second-hand, 


went on to attend the first post- 
election meeting nf the present 
cabinet before living to New 
York for the UN' General 
Assenihly. 

At m> point since the coalition's 


it a position too strong to be 
easily over-ridden by tbe SPD's 
and FPD’s reduced strength in 
the lower bouse. The danger, 
however, would be great of con- 
fusing FPD voters about where 


Turkey draws up EEC policy 


BY MET1N MUNIR 


6 . 


, , , , . -- --- MS rriiu Ml ifuiw ANKARA. Oct. 

narrow' re-election victory last the party s sympathies and 

Sunday had tire FPD been exoec- loyalties really lie. given that it . 

tod to entertain scriouslv Herr has now locked itself firmly to ^ TURKEY TO-DAY started draw- Mr. Suleyman Demirel’s right- tions with thc Community— that 

Kohl's coalition offer. The CDU Herr Schmidt's fortunes once 1 ing up its negotiation stand to- wing coalition Government has is to say slop Implementing the 

loader seems t-j have made it again. wards the Common Market with rejected an EEC package on both tariff reductions and other 

and other matters measures which were drawn up 
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You can now fly Iran Airs 747SP, the 
‘Special Performance' Jumbo, from London to 
New York every Monday, Thursday, Saturday 
and Sunday. 

Or take a 707 flight either Wednesday or 
Friday. ■ 

All flights depart 14.15. 

Your travel agent will give you information, 
or make reservations. 


IRAN AIR 

THE WORLD’S FASTEST GROWING AIRLINE. 


the five year -plan to 19S0 pro- 
poses an average 4.5 per cent 
annual increase in the net 
income of the population, leaving 
it up to ihe authorities to decide 
who is to gut the highest 
increases. r 

The Kaspers say that they are 
certain that industrial workers, 
particularly in key industries, 
will benefit (he most while the 
intclligcnaia,” in which they 
include themselves, will get 
least. They recall that in recent 
years, as production rose hy an 
annual 4 to 6 per cenL. thc wage 
contract of most workers in Indus 
try was not changed, but that 
their so-called “excess perform 
ance wage” paid for increasing 
productivity did rise by an even 
higher amount each year, 
Currently these excess perform 
ance earnings make up some 45 
per cent. of. the industrial 
workers’ total pay. ■■ Teachers, 
.scientists, medical personnel, and 
even foremen, however, cqn 
tinued !o . receive only Hie 
amount set down in Ihcir wage 
agreement. 

The word intelligentsia has 
fallen intu official disfavour in 
East Germany where it was lone 
associated with a policy of special 
favours under East Germany's 
founding father, the laic Ilcrr 
Walter Ulhricht. Until the seal 
ing of the border in 1961, Herr 
Uibricht made sure that doctors 
scientists, teachers and other 
members of the intelligentsia — 
i n shn r r . most peop Ic with 
a higher education — received 
special benefits in the form of 
higher income, extra pension 
plans, and special holiday and 
medteal benefits. The purpose 
was in d i icon rage these people 


costing some Marks 900 each and 
repaired by an acquaintance who 
Is an electronics engineer. He 
in turn received some otherwise 
hard (o get electronics parts 
from Herr Kasper ir. one of thc 
barter deals that ease the short- 


and travel. 

Spurred on to wi^JEt 
higher levels of consnj 
their nightly viewing 
German television as welf 1- 
contact with over - J 
Germans who now 
Germany each year, 
have decidedly 
tastes and desires;.#,, 
believe arc unlikely fo 
filled for a long time, 
it more likely that East 

workers are well on 

machines having their simpler 
bathroom, 'fled in coming 

Kaspers ay they wouHJt * 
Communist leadership^ 
the vast subsidies spent U ' 
prices of basic food, rrt-' v 
transport extremely low , : . 
cost of keeping very him - . 
for many other products. 

“ After all," Herr * •' 
shrugs, “how maiiy kH 
potatoes do I have to eat? 


both 

here 


Sweden’s small shops fading out 


BY JOHN WALKER 


STOCKHOLM. OcL 6. 


which its association agreement these two 

has entered a virtual deadlock as “ unsatisfactory” The associa- t 0 pavc ibe way for Turkey's 
over new concessions that tion council was originally gradual integration with the 
Ankara is seeking and that Brus- scheduled to convene last July eec. 
sels has refused to granL but was postponed because there 

The Interministerial Economic Jf^ching a com* 

Council, which is a high level gj™ 1 ** se £ ,e 5*J L Mme 

body of Cabinet Ministers and gjgg® » 
senior officials, met here to-day “ d EEC officiaIs 

Le D BP U»- Pr toe Miuiswr EiI&mM ula. fhe woi 
The Tuncey-EEC association •• giving a new shape to Turkish- THE SMALL fond retailer and vide support. This, it i- «'-ij. 
council is scheduled to meet ia ejjc relations. - ' The chairman local stores will disappear from mured. would cost about 
Turkey on October 16. The 0 f the pro-Islamic National Sal- Sweden durinu the next 10 years. Kr.500iu. (£IWiii.) yearly .«nd 
council membership is made_up vation Party and an anti- according tn a survey made hy would nut l»? eninomteal. The 
of thc Foreign Ministers of the Common Market man. .Mr. the Asociation of Convenience Swedish Food Traders’ Asmiciu* 
Nine and that of Turkey and is Erbakan said that " emphasis has Fond Suppliers. lion said that consumers would 

the most senior organ of thc been placed on the fact that thc Currently there arc about nm accept there hcin>; only yune 

association. There is a strong present conditions arc unaccept- 10.500 small food shops, and L',500 supermarkets in thu whole 
possibility’, officials here say, able to Turkey and it is impera- some SO per cent, nf them have country. 

that thc meeting may cot take tree that changes are effected to an annual turnover of less than Th rf c K V ,-rv mil transnnn 
place and even a stronger pos- adopt these conditions to the Kr.4n>. (£55.000) yearly ‘ - . M r - 3nu transport 

sibility that it will not be able day." 

to resolve the deadlock if it The EEC is reluctant to grant has decreased from 5! per cent, 
does. more generous concessions to to 34 per cent, during the past 

The deadlock has arisen over Turkey because both agricultural five years, and the same trend is 
new concessions Turkey sought exports and workers are very forecast for the next two hsilf- 
for its agricultural products is sensitive Issues, (he first particu- decades, the survey claims. 

EEC markets and free move- larly with Italy and tbe second Small shops will disappear as slinDnr i r or homi* dWverio* 
meat of its workers in the Com- with Germany. they cannot compete with super- ’ * ** o u 

in unity. These concessions are Official EEC and Turkish markets, and by 19H5 there will - _ 

Important for Turkey whose big- sources here do not expect that be only about -.500 supermar- 
gest two sources of hard cash a compromise is likely to be kets in thc whole country. One 

are workers' remittances and reached soon and believe that Mr. suggestion for halting thc trend fai r fic wwi wm fair nM u> p. r 

agricultural export earnings. Demlrel will freeze Turkey’s rela- is for thc Government to pro 


MS SMS e 

which will outline three types nf 


aid for the industry, which it Ls 
hoped will stem the tide of 
closures. This includes aid for 
invest ment. aid for wages and 


annum. ScmmJ cLin paujip pild New 
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This week 


The Sinking Pound —this 
week's big problem story 
on Britain's economy. 



Has Kissinger's diplomacy 
finally made a 
breakthrough in Africa 
—can it last? 


Is Muhammad Ali's decision 
right— to retire as 
heavyweight champion? 


Does Ford's comeback in 
the US presidential election 
now make it a dead heat? 

Find out in Time 

The Weekly Newsmagazine??: 




Devote t 


more ti me to 


your wife 



Use a Sperry Univac 1100 computer to get your work done faster. 

It’s the general purpose computer at the heart of many great companies. 
And if you lease it, the price is fixed for five years. 

Ask your secretary to ring our Marketing Director on 0 7 - 337 03 1 1. 

He 7/ send you details of the powerful Sperry Univac 1 1 00 genera! purpose computer 
and cur unique 5 yean fixed rate Leasing Scheme. 
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umnent say | 
ebanese factions 


• t mJ , m ■ 

| S s I, 

■■rl^UR OWN COWtfSPONDefT 


WING and, Rlght-wiss: 

' : & Lebanon said today 
;i -i tiripate- a : .'new ■ Syrian; 

?v un Palestinian and : 
■v’l-.’g oncosts in the moon-. 
■ ■ ►.st of toe capital Beiruti 
; VvtfBjr -soirees .arid the 
/‘’iV: cxpeetedtoeforethe pro- 
" irab summit conference 
c^eris., - 

• /• Progressive ..Socialist 
i ' >* l*&£t-wiae leader Kamal 
■!i,t declared total mhbilisa- 
, i Left-held ’ areas of 
"i / i and urged the people to 
' -^firmly”’ any .new "Syrian 
-.attacks. : ‘ v 
■■ ; dared all those areas 
xones* and. prohibited 
. dement of ‘civilians' from 
.- -hem unless they had per- 
. - yvm t be security depart- 
' > the party.. 

;. ,; .w*ve came only a week 
1'. ' he successful offensive 
d by -Right-wing forces^ 
By Syrian troops, tanks 


BEIRlTt^Ct- 6- 

aad" artillery, which- <5*^®** P*e 
Palestinians and their t^ft-wing 
allies from theit ,'jjjouiitain 
positions . oveilqpto^:.' to® 
Christian Right-wing^ stronghold 
of Kcsrouan. 

Syriau-Palestinian ^contacts 
■have been going <Bf"fiiuce last 
week-end, but thepdwjne ^s “ot 
dear yet. Similar eqfi^iett have 
been'-- .underway the 

Palesti nians and New 

President Elias Sart^^accotdin g 
to Arab League envoyJDr. Bassan 

Sabry A1 Kboly. .* .%•<£ f. 

Dr. Kholy met jfc Sarkis to- 
day reportedly 1o ezrattgfi a meet- 
ing between him *adPw> leader 
Yassir Arafat, . : . . 

Meanwhile, • ft*, observers 
here believe tbeprqjected Arab 
Summit on Lebanon mil take 
olace at alL So.. far only eight 
out of the 21 Arab League vnean- 
bers have agreed to- attend. Syria 
and Lebanon-'- have not - taken a 
stand yet. - -- 




feron zealots are blamed 


: U DAN16L . . 

•V^'S of eight SeroUs -Qf toe 
■ riJL other Jewish religious 
were buried at Hebron 
■; but the tensions which 
invasion by 200 Arab 
.-■J : .[ on Sunday of: the Tomb 
... “riarchs .'-and' jtjie destruc- 
the Scrolls remain ante- 

... he one "KmhT' there are - 
■ nationalistic- feefings 
young Arabs; at the same 
j^even deeply religious 
5<s believe tbat. some resi- 
■ ; of toe nearby . religions 
~L’ *ent of - -Kiryat': • Arba, 

; ’~liy its self-appointed' reli- 
^ leader Rabhi-Levinger, 
much to create tension 
- iidermine the prestige of 
establishment in the 
- -vfif the Arabs. 

^>-he burial . ceremony the 
-Tr.-rtried to usurp the stage 
-'si p up religious sentiments 
-hough the pailiary.anthori- 
upervisibg.the ceremony 
• . ff toe microphones,’ the 


. JERUSALElt'Oet.S. 

Rabbi kept talking-- A^OUt 2^000 
people attended! they- included 
religious Cabinet Ministers and 
also the Minister of Defehce.and 
the Chief of Staff. :v>'- ■ ■ 
-.The Israeli Govenuoaftf • .has 
been in a quandry all along.-. Its 
religious coalition partners, with- 
out whom Prime.-,. Minister 
Yitzhak Rabin's Labour Party 
would not have a majority in 
the House, have . prevented the 
Government from . -taldng'.more 
vigorous action ' against^ . the 
zealots of Kiryat Arba.' ' 
Yesterday Defence- Jdsnister 
Shim an Peres in .-a-’ Knesset 
committee- . meeting-— desctiSjed 
the desecration of the synagogue 
as ah atrocity, but made.it plain 
that he considered ; Rabbi 

Leyinger and his y :"Gnsh 

Rmunim movement as; largely 
responsible for toe deterioration 
to Hebron in teeeni;- weeks. 
u Gnsh Smunim has made itself 
detested in Israel by. this con- 
duct,” Peres declared.-- ; - r 


as 


an oil production record 



TEHRAN, «. 


ROmf X3RAHAM- - ‘ 

KPILING AGAINST . an 29 pec 1 cedb l'hcreasei"' : vT'' 1 
pated oil price increase in At toe same timAboto ’Kftings 
oher and an upswii^iQ the. by jfee' consortium companies 
.* Western; economies fias 1 and - direct; exports - by. ; the 
■d Iranian oil prodnefion fn National' ' Itonian Oil Company 
to a- rerord level* . (NIOQ have,moved sharply^up 


Warning 
on Kenya 
succession 
move 

By John Worraii 

NAIROBI, Oct. 6. 
KENYA'S Attorney-General. Mr. 
Charles Njonjo. to-day gave a 
stern warning to those advocat- 
ing an amendment to toe con- 
stitutional clause whereby tbe 
Vice-President takes over for 
90 days in the event of toe Presi- 
dent’s death or retirement 
to a .signed statement to-day 
Mr. Njonjo said whoever was 
involved would be doing so at 
his peril. “ I would like to bring 
to toe attention of those few who 
are being used to advocate the 
amendment that it is a criminal 
offence for any person to com- 
pass, imagine, devise or intend 
the death or the deposition of 
the President. 

“ Furthermore, it is also an 
offence to express, utter or 
declare such compassions, imagi- 
nations, devices or intentions by 
publishing them in print or 
writings.” 

The mandatory sentence for 
any such offence is death, he 
warned. Those aiding such 
offence are liable to imprison- 
ment for life. 

The demand for such au 
amendment was made at a public 
meeting recently attended by 20 
MPs and three Ministers. The 
speaker was Mr. Kihika Kimani, 
MP for Nakuru, and according 
to a Nairobi Standard report two 
Ministers. Mr. Jackson Angaine 
and Mr. Paul Ngei urged Mr. 
Kimani to table a motion in 
Parliament. The Vice-President 
is Mr. Daniel Arap Moi. 


Amin meeting 
with Britons 

By Our Own Correspondent 

NAIROBI, Oct 6. 
BRITONS LIVING in Uganda are 
to meet President Idi Amin to- 
morrow to discuss a. memoran- 
dum submitted to him by 143 
members of the British colony. 
Announcing this to-day Uganda 
Radio said the President was 
pleased with toe contents of the 
memorandum and it would be 
discussed fully at to-morrow’s 
meeting. 

Some 400 Britons are believed 
to remain in Uganda, many of 
them missionaries and teachers. 
Some British sources in Uganda 
said they had heard nothing 
about to-morrow’s meeting with 
President Amin. 


Thai coup: a failure for democracy 
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ictzon 2veraged B.4n£ bpcf.to totid'ifcSm; bpd .for September, 
st 4Am. hpd at tfcrtoegm^, 33- per cent increase on the- 
f the yeari equivalent to ^'Jahuaryraverage^ . ... -vv ■ : 
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IT REGINALD DALE 



UBTS over whether Japan 
. Germany are doing enough 
..... keep their .economic. 

“ bv cries going are Ukely to 
expressed here to-moiTow 
m the OECB!s -working 
- — "Ty three meet to review toe 
. ..'Id economic situation. The. 
n concern is over current 
. -; estment levels. - . p\ 

’ .a the Japanese case, experts 
worried, .that tfito ■ the 
‘ line in exports' to the 
..-rnd hall oC- this year hew 
>stments are not expanding 
. . 'ugh to maintain toe hither-' 
argely export-led recovery--. 

■ y are less wonrfed ; ahout ' : 
- ' man exports, but ;are con- 
. ted that .capacity, may be; 
: - dfident if growth rates start 
idvance agato.next year. * r 
- here l&^mich lessrcefnceto . 

• r e oveE-'-prdg»^i.;.forj-toe. 

- .-/rtf- economy, alOnragh some; 

; r ?■ jr* 'CfTlSfi^p le doubt toattoftstf on can 
i* ; T f „ '-v " kept down to *5. or 6 perc ent... 

» /jX year ■ as Mr. William 

,.^on. the- Treasury Socretary, ->- 
>^ecasth«ie. this , week: It is^ - 
ItraHyagreed, however, toa*- 



toe U;S. is succeeding to its 
approach of lough anti-inflation 
* poBdes and .moderate growto, 
r without worrying too much 
about unemployment. 

\*ue principal aim of toe 
. working party at its meeting 
here, to the margin of toe IMF/ 
■ World Bank annual meeting, 
, w581 be to assess whether the 
- -world recovery • is faltering, 
given toe. much slower growth 
rates in-toe OECD area to toe 
.. second half' o /this ye* 1 *- The 
group’s, members will want to 
^ ' convince themselves that the 
: decline is not to danger pf 
going too far; ' 

.Their main .tour ce of eon- 
. cern, however, is likely to be 
' .the continuing heavy payments 
defirits of. the DECD countries 
foecast for next.- year. Even 
.without an oil price increase, 
: Mr. Simon put toe 1977 OECD 
■-defidt-^at' S33bn, against au 
. .OPEC surplus of $50bn. or 
r'more,-and a deficit for toe ou 
; - impoiting.develdping countries 
; ite toe range of $I2bn. to $15bm 
■ , '-‘Ifflfh'.the cumulative effect of 
■ r -. several years of Oil deficits and 
the UJK. and Itafiy stiU heavily 


:V-,= ' -.. MANILA, Oct, 6, 

. T to toe red, experts here are 
. worried' that toe deficit may 
become increasingly hard to 
.fiance; They point out Xhat'toe 
planned OECD $23bn- support 
fund or .“safety net 7 * may well 
be' needed to reassure bankers 
.. that leans are adequately 
-• backed. It is not so much a 
. question of actually drawing on 
the fund, they say, as using it 
-as a guarantee. Nevertheless 
' It is clear that countries like 
the UJL and Italy could 
v theoretically draw on this last’ 
; jresort” line of defence once it 
... romes into force. For this it 
-.Sneeds. ratification. by the UJS. 
L Congress, and this is not now 
expected before next March or 
“ ApriL . 

The terms «f any drawing, 
however, would be extremely 
‘ tou^L Meanwhile, experts here 
.-.'say that while a 10 per cent 
: price increase could prob- 

*- aMyto itself be assimilated by 
; tbe industrialised countries, 
toere is a danger that it would 
' lead to- a renewed outburst iff 
-'. rising prices by provoking a 
•: return of ” inflation psychol- 
•gy-'/ - 


^e ovi# World Bank role 
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v .. . ;between- rich 

^^‘■‘tgieatiSes' 

role of "lie Wbrja^Bahk 
become one of the central 
aes of the annual Bao^/IMF 
ring- here. The. main - irgu- 
X of p oUciple has bean 1 over 
ther the Bank should be prl- 
ily ’a development - agency 
mg Joans on- easy , term^; as 
poor countries woiiQa iifee, : or 
ther it should operate more. 

a commercial, bank, as advo- 

bytoe^dustriaEsei world.. 

he U.S. is the main champion 
the - 1 etrictly . cemiharcialj 
roach. :-Mr. William -Simon, 

■ UiS^- -Secretary of • the : 
ssuiy,'went as far this week 
0 denounce any idea4hat-aid 
poorer countries should be 
2£bt of as an “international 
fare programme” and said 
key ihjng was to promote 
r ate. investment in developing 
□tries on good capitalist lines, 
he U.S. is .baqked by -most of 
other Industrialised countries 
jetiering that the Bank could 
V a good deal of its credlt- 
.^Mnefis and general operating 
lily' if it relaxed ite recently 
xteped lending^ criteria. Ta 
^t/ihBdevfflopla& utnetf 
“redch, - .■arauId-Y' be- ‘ : "short-, 
kted," Sir Douglas Wass/ per- 


,manem secretary to the Treasury, 
^sali. yesterday. . 

The ■ ’judnstrialised cou ntn es 
ara spilt, however, on whether 
toe Bank’s capital should be m- 
creased to allow it to go above 
•its^ present lending- ceiling or 
SS.Sbn, as the developing epun- 
. tfito are demanding. Tbe U-S. 
and - Germany are -against an 
increase,' wbile most of tbe other 
Western countries are in favour 
• — though nobody has yet publicly, 
accepted the figure of $ 20 bu-, 
bringing total capital to around 
$60bn„ that has been mentioned 
in Bank circles. 

Tbe totalled “middle income 
countries” (with annual GNP of 
over $200 a head) have expressed 
more specific . criticisms of the 
way toe Bank is now operating. 
The group of 20 Latin American 
countries yesterday .complained 
that * imdercapitalisation , "was 
causing the Bank to diverge from- 
its traditional development fin- 
an dbg role . in two- conflicting 
directions. 

On the one hand, resources 
were being channelled to con- 
cessional financing, mainly to 
benefit the poorest countries: on 
-th® other, hand, normal lending 
teritfs: were toeing- bardfened. with 
"the' risk of turUiijg -toe Bank into 
a “'tommerdarmstitotion.’’' 


•; y MANILA, Oct. 6. 

i ,l This r is manifested in the 

-differentiation to the repayment 

schedule, for roans -on the basis 
of the pd: capita income of the 
'.country instead of, as had been 
traditional, on tbe merits of the 
project itself, and in the harden- 
ing of interest rates and shorten- 
ing- of maturity periods for loan 
repayments." they said. Per 
caput income is often, a dubious 
criterion, they argue. * 

M?. David Coore, the Jamaican 
Deputy Premier and Finance 
Minister, took up the theme 
again today on behalf of the 
Caribbean countries. . For many 
countries World Bank interest 
rates of almost 9 per cent made 
its loans so more attractive than 
commercial loans, he said. 

' But the Caribbean countries’ - 
greatest concern was over the 
Bank’s recently introduced stric- 
ter amortisation terms. “We 
have always felt that the greatest 
contribution '.that -the. World 
Bank could make as a develop- 
ment finance agency would he 
in providing long periods of 
repayment as compared with the 
terms available on the commer- 
cial market?. But toe new finan- 
cial pblicies : -of the Bank provide 
for. * hardening Both' in toe 
prace-anir final maturity- periods 
of bank loans,” he pointed out. 


«Y STEWART DAUBY 

TO-DAY’S BLOODY coup In 
Thailand is looking suspiciously 
like a' carefully stage managed 
affair worked out over a period 
of time by the country’s military 
to regain power, rather tban a 
rescue act by tbe navy leaders 
to stop the current sliding into 
widespread anarchy. 

The coup comes almost three 
years after the military regime 
of Field Marshal Thaooui 
Rittika chore and Praprass 
Charusathien were overturned by 
massive student demonstrations 
and sent off to exile. 

During tbat time the military 
have Bided their time with 
obvious restiveness, while tbe 
civilians stumbled around trying 
a variety of democratic experi- 
ments. Tbe civilian prime 
minister who has been over- 
thrown By the coup. Mr. Seni 
PTamoj, 72, was briefly prime 
minister after the 1973 coup and 
then was succeeded by bis wilier 
and younger Brother. Kukri t 
Pimoj. With a multitude of 
fractious political parties in tbe 
National Assembly however, and 
with no clear majority for his 
own Social Justice party. Kukrit 
found it increasingly difficult to 



Deposed Thai Prime Minister 
Scni Pramoj shows strain' 
during a news conference. 


fend off representatives of the 
military stalking-horses in Par- 
liament and in April this year, 
he gave way to Seni, whose Demo- 
crat Party held the largest num- 
ber of seats but nothing like an 
overall majority, 

As both the Pramoj brothers 
■perhaps inevitably preoccupied 
themselves with parliamentary 
-tactics rather than tackling the 
country's pressing economic 
problems, it always seemed a 
strong possibility that the mili- 
tary. who with some very short 
interludes have held power 
since the abolition of the 
absolute monarchy- in 1932, 
would try and regain power. 

The sparking point for to-day’s 
coup was ostensibly the return 
of Thanom Kittikachorn on 
September 19. Tbe deposed 
Field Marshal, who bad tried to 
return last year but was quickly 
bundled out returned, so it was 
said, to watch over his 91-year- 
old father who was dying. Thais, 
who were never colonised by 
Europeans and who are an essen- 
tially insular people, do oot 
make easy expatriates. A few 
months ago. Prapass Charusa- 
thien, the number two in 
Thanom’s Government, attempted 
to return from exile in Taiwan, 
but student demonstrations drove 
him out. 

Despite the former dictators’ 
evident need to live in their own 
country it was clear that their 
return could only cause trouble. 
To Label Thai students who to- 
day as In the past were tbe cata- 
lyst either Right-wing or Left- 
wing is misleading in that Thai 
students are singularly non- 
ideological. There is no doubt 
however tbat their profound dis- 
satisfaction with the corruption 
and inefficiency of the Thanom 
regime was the major reason 
for its overthrow in 1973. 

The earlier returns of Thanom 
and Praparass precipitated 
unrest and it has clearly emerged 
that if there is one thing bound 
to get Left-wing or anti-military 
students out on tbe streets or 
barricaded in their universities 
it is tbe return of these symbols 
of corruption. 

Thanom adopted the very 
clever strategy of going “saffron” 
or in other words shaving his 
bead, donning a saffron robe and 
becoming a buddist monk. It is 







Troops guard Thai students arrested during yesterday's raid on Thammasat University in 

Bangkok. 


almost incumbent upon all Thai 
adults lo become buddbist 
monks for at least three months 
at some time in their lives, to 
make merit for their elders or 
parents. Buddists believe in 
after life and making merit to 
provide for it. 

By going quickly into saffron 
and invoking the case of his 
sick father, Thanom put Prime 
Minister Seni on tbe spot. Seni, 
who is a kindly but indecisive 
man, dithered and allowed 
Thanom to slay. The demonstra- 
tions almost inevitably followed. 

The Left-wing students clashed 
violently to-day with so-called 
Right-wing students. This iq it- 
self is curious as there is no 
history at all of Right-wing 
student movements. The most 
conservative student group is the 
boy scouts, -who. have the king 
as their leader. 

The swiftness with which the 
military acted yesterday and 
declared a national governing 
council suggests a certain amount 
of premeditation. 

The questions left unanswered 


are exactly who axe toe real men 
behind the coup. Admiral Sa 
Ngad Chaloryoo, although the 

anued force eommander-i n-chief, 
is something of an unknown 
factor. Moreover, the navy has 
always been toe poor cousins in 
the country’s military set-up. In 
the succession of coups within 
the military which dominated 
the country's Governments until 
1973, the navy invariably 
emerged with few of the spoils. 
First reactions seem to suggest 
that the coup has more wide- 
spread origins than a group of 
disgruntled naval officers and 
perhaps even include Thanom. 

Oue major, unresolved question 
is w-hat the King d-oes. King 
Bhumibol is not simply respected 
in Thailand — lie Is revered. It 
was bis manfest abhorrence of 
the violence of October 1973 
which enabled democracy to 
have its trial, abortive though 
this trial may now appear to have 
been, and it was his influence 
which kept the military in check. 

King Bhumibol Is close to and 
has influence over toe students 


and young people of his country, 
and has in toe past let it be 
known that he was unhappy with 
the heavy-handed military ad- 
ministrations that have domi- 
nated his kingdom since the 
Second World War. 

Tbe King's role could be crucial 
to Thailand’s stability in the 
immediate future. Witfi the fall 
of Vietnam. Cambodia and Laos 
of Indo-China to Communist rule, 
and the withdrawal of the Ameri- 
cans who at one time had 48,000 
airmen and support troops in 
Thailand, the kingdom has looked 
vulnerable. 

One thing that can be pre- 
dicted with relative certainty is 
that the military, whatever they 
try and do internally, will pro- 
bably not alter toe country's 
course in foreign policy. The 
country’s military by temper- 
ment. training and background 
are basically pro-western, and 
despite the ejection of tbe 
Americans under Krultit’s pre- 
miership thus will almost 
certainly continue their ties with 
the West. 
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RELAXED 

Wall-to-wall carpeting, 
air conditioning, redining seats, 
business by Inter-City 
can be very relaxing. 


SEAT RESERVED 


No need to rush. 
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Your seat can be reserved 
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and waiting for you. 


WELL FED 

With Inter-City 
you can enfoya 
splendid breakfast/ lunch 
or dinner en route. 



WORK UNDiSTURBB) 

YouVe plenty of time 
to prepare for the 
meeting ahead. 
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Fast and frequent Inter-City services cover 200 
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ore some of Hie fastest journey times between 
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Infacf, it's the only way. • 
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RrstClass coaches ft's reclining too, shodd you feel like a snooze. 

You can catch up on a spot of work undisturbed. Or on most trains take in a . 
splendid 3-counse meal or snack or [irsfa leisurely drink at the bar. 

' ■ With fast, frequent connections to all the country's major business centres, youll 
beat yourdestination before you know ft. 

Relaxed and ready to go^Which is more than could be said if you'd driven all 
theway. You^hould tqkeit easy mpreoften. ■ " _ • _ • 
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GAO accuses Eximbank 
officials over $48m. loans 


BY DAVID BELL 


WASHINGTON, OcL 6. 


THE GENERAL Accounting 
Office, a Congressional watchdog 
agency, charged to-day that seven 
senior officials or the U.S. Export- 
Import Bank (Eximhankj have 
been invoked m 34Sm. worth of 
loans and guarantees benefiting 
concerns in which they held a 
financial interest. 

The officials were nor named, 
but the GAO said they included 
one vice-president, two deputy 
..vice-presidents and an inter- 
national economist. Two months 
ago. the Justice Department filed 
a suit against the former head 
nf the bank and a vice-president, 
charging them with making a 


combined $350,000 profit from a 
stock sale which would nol have 
been possible if they had not 
held Government positions. 

The GAO’s report is part of 
an attempt to show that many 
U.S. regulatory agencies are in 
fact run by people who' may have 
close contact with the organisa- 
tions they are regulating, or may- 
have financial Interests in com- 
panies which they are supposed 
to be overseeing. 


Mr. Warren Glick, Exlra bank’s 
chief counsel, said many of the 
holdings cited by tljo GAO report 
involved a relatively small 
number of shares in very largo 


corporations. “This is a very 
tightly run agency as far as 
standards of conflict of interest,” 
he said. 

Bank rules prohibit an 
employee “ from participating in 
any bank matter in which, to his 
knowledge, bis spouse, his minor 
child, bis partner jt any organi- 
sation in which he is employed 
or negotiating to be employed 
has a financial interest," Accord- 
ing to the report. . seven bank 
officials appeared to have at least 
raised serious conflict of interest 
questions in 10 direct loans 
worth S39m. and a variety of 
other loans and guarantees." 


NYSE may study Amex merger 


BY STEWART FLEMING 


WASHINGTON, OcL 6. 


THE BOARD of ihe New York 
Stock Exchange ls planning to 
discuss whether to create a 
fact-finding committee to look 
into the implications of a 
merger with the American 
Stock Exchange at its Board 
meeting to-morrow. 

A spokesman confirmed that 
the Big Board had the issue on 
its agenda.- An American Stock 
Exchange spokesman said, how- 


ever. that the creation of such 
a committee was not on ihe 
Amex Board’s agenda but added: 
“ There Is an executive session 
before the Board meeting and 
It is possible that the subject 
cnuld come up there." 

Last year, after examining the 
question nf a merger the Amex 
Board came down firmly against 
such a move. In recent weeks, 
however, there has been specu- 
lation that the two exchanges 


Allied Chemicals fined 
$13in. in pollution case 


BY OUR OWN CORRESPONDENT 


WASHINGTON, Oct. 6 


ALLIED CHEMICAL, the eighth 
la rues l V S. chemical company 
which earlier this year pleaded 

No Contest " to 040 charges of 
knowingly polluting a major 
‘river in Virginia, has been fined 
a total of sfSBm. believed to be 
the largest fine ever imposed on 
an American company in a case 
of its kind. 

The charges involved the 
dumping in the James River of 
waste from a company chemical 
plant in the stare. The waste 
included I’.teli concentrations of 
Kepnne. a highly toxic Insecticide 
which rapidly found its way 
downstream for many miles. 
Judge Robert Me h ripe. who last 
week acquitted the company of 
a conspiracy charge connected 
with this poiiutfon. told the court 
when passing sentence that “ I 
hope that after this sentencing 
every corporate officer will think: 
‘If I don’t do anything about 
this pollution I will be out of a 
job 

The Environmental Protection 
Agency (EPA) said to-day that 
until last night the largest fine 


ever levied on a U.S. company 
for. a similar breach of the law 
was a series of fines totalling 
87m. on the Ford Motor Company 
for not meeting emission control 
regulations. The judge said that 
he might lift part of the fine 
imposed on Allied if the company 
was prepared to shoulder some 
of the - cost of decontaminating 
the James River which has been 
closed, to fishing because of the 
insecticide. 

\ SS.Sm. fine was also im nosed 
on the Iwo owners of Life Science 
Products Company, a small 
comuany which took over the 
manufacture of Kenone from 
Allied in 1974 and made .it for 
IS months before doctors began 
to discover that employees were 
suffering serious ill effects from 
working m the phot, which was 
housed into a converted filling 
station. At least 29 workers have 
since been hospitalised with 
tremors. Toss of memory, slurred 
speech, loss of weight, erratic 
eye movements and liver 
damage. The plant has been 
demolished. 


would look at the question 
again. 

In pan this reflects a growing 
awareness of the possible cost 
savings in areas such as regula- 
tion. accommodation and admini- 
stration which might be made by 
a merger. Another factor is 
signs that the trading activities 
of the two exchanges are increas- 
ingly complementary and that a 
merger might help to promote the 
increased competition which the 
securities and Exchange Com- 
mission is anxious to see in 
securities trading. 

Earlier in the summer both 
exchanges abandoned their " New 
York City rules" in order to 
allow shares traded on the 
smaller American stock exchange 
to be traded on the New York 
Stock Exchange simultaneously 
when a company got a Big Board 
quote. Hitherto a share which 
moved its quotation from the 
Amex to the Big Board had to 
surrender it«? Amex quote. 

The Amex has for some time 
been trading options in a number 
of Big Board stocks and it is 
widely believed that the Big 
Board itself would like to move 
into options trading — something 
which might be facilitated by a 
merger. 

The Amex. moreover, is 
thought to be finding its accom- 
modation an increasing con- 
straint on its activities and to be 
considering constructing new 
offices. 

In the background too is the 
legal requirement that securities 
dealing in the UJS. should move 
towards a national market 
system. There are some fears in 
New York that such a move 
would weaken the New York 
markets and one possible way to 
combat this would be to streng- 
then the New York exchanges 
through a merger. 


Mexico to 

receive 

Euroloan 


A group of IS international banks 
is arranging a 5800m. Euro da 1 1 or 
loan for Mexico to help finance 
ihe country's severe balance of 
payments deficit expected to 
exceed $3.5bn. this year. The Euro- 
dollar loan follows bridging 
finance of S660ni- from the U.S. 
Treasury and an extended IMF 
facility of Sl^bn. As part of its 
programme to adjust its external 
payments. Mexico has devalued 
the peso by 37 per cent, against 
Ihe U.S. dollar and a package of 
post-devaluation austerity 

measures 3*a expected to be an- 
nounced after Ihe new President, 
Jose Lopez Portillo takes office on 
December L See Page 26. 


Carter and Ford chase 
the prize of California 


BY JUREK MARTIN. U-S. EDITOR 


SAN FRANCISCO, Oct- 6. 


THE PRESIDENTIAL . election. 
[ in California is a contest between 
| losers. Both Gerald Ford and 
i Jimmy Carter were crushed in 
jthe party primaries In June by 
; Ronald Reagan and Jerry Brown 
, respectively and neither has sub- 
sequently succeeded in raising 
i his stock out here. .Yet Cali- 
fornia, the biggest state in the. 
union, is a' prize theY cannot 
ignore — 45 votes in the Electoral 


Canada car prices 

Canadian car buyers faced no 
price increases when the JR77 
cars went on sale at the 
beginning of October, writes our 

Toronto correspondent The 
Anti-Inflation Board told General 
Motors of Canada that increases 
would place it in an excess profit 
position. Ford dropped planned 
rises to remain competitive. 
Chrysler has not yet reached a 
decision. 



doy in California", and one can 
.be sura that Mr- Ford’s. praise. of 
him' in the slate will know no 
bounds. - but whether the. effusive 
camaraderie that will be put on 
public display will be. sufficient 
to persuade a conservative- con- 
stituency that still longs -for 
'Ronald Reagan to; vote ’.for 
. Gerald Ford is another matter. 

The same reservations - apply 
to Governor Brown. Republicans 


College of the 270 a candidate „ _ , PlTn life- » n c« v that Mr. Brown wants 


beat them for their party’s leave the Democratic Party fond, 

nomination. ‘ « ’ • since he thinks meoame term^ 

| stantlated by-private polls, the *$*,£2 fiS'S? STftESi ‘KSXVSE 
12“ “ “S* S t0 X l wars' from now. The trouble is 


if California is' lost then so is 
the nation;, in .their view, sub- 


I '1c“t£ry incSuMita ££&* *titauft"«5iL of SKTmVwi Winn* tke.FMMl 


1 VWilUi, ViL IUI J U4 UAIUVIUia U—.«L«4 

would, assuming he holds on to brushed aside 


^ U siu^ro^ndVn?S °£se. RepubUcao^s^Te^ out ’SK 

leave him only about 70 Elec fr °® Washington, But now* Mr. Brown. He *«»£*■ ** h 
total College votes short of the : — - i ; Carter ******** 


Underwater ‘glide’ 

The U.S. Navy is investizntinc 
rhe possibility that the F-14 
Tomcat that rolled off the carrier 
John F. Kennedy and sank on 
September 14 may have elided 
out of the search area, a snntrcs- 
man for the Navy said yc?Ti?rdnv. 
UPT reports from Norfolk. 
Vircinla. A spokesman said that 
the fleet tug Shakori was tn 
return yesterday to the are? nn 
miles off the coast nf Scotland 
where the valuable aircraft sank. 
•'No studies have been made on 
the sliding characteristics of the 
Tomcat through water,” he said. 


Ulster women’s plea 

Leaders of Northern Ireland's 
women’s peace movement yester- 
day asked Americans to <?*on 
contributing money To Irish 
causes because it only added to 
the violence, Reuter reports from 
New York. One of them. Mrs. 
Betty Williams, added: “ We'll see 
the most atrocious acts nf 
violence in Northern Ireland and 
aeamst women. I fully expect 
that" 


Texas cotton 
harvest 


NEW YORK. Oct. 6. 
THE COTTON harvest in the 
South Central. Blacklands and 
East Texas regions has been 
slowed by rain ra the past week, 
industry sources saatf. 

The National Weather Service 
reported 4.5 inches of rain Ml 
in six hours near Killeen. 2.32 
inches fell near Waco and 1.86 
Inches near San AntnniOL 
Cotton sources in the area said 
the rains may have affected the 
quantity of the crop. 

Reuter 


White House and 35 states in 
which to pick them up; his polls 
give him the edge here. Inde- 
pendent surveys have oscillated 
wildly in recent weeks. The 
latent Californian poll produced 
bv Mr. Tdervyn Field out this, 
morning gives Mr. Carter a six- 
point edge, though in the middle 
of August before the Republican 


LADBROKES report that they 
have received considerable 
backing fur Gerald Ford to . 
win the Presidential elect ion. 
During the past week odds -on 
him have shortened from 7-4 
to 11-8. Jimmy Carter’s . odds ’ 
have cased (o 1-2 from 2-5. .. 


State, ho obviously helped 
arrange what may he the critical 
indorsement of Mr. Carter ^ by 
Cesar Chevez. the Chicano leader, 
and seems on the surface to be 
assisting in every way he should. 
He has oven described Mr. 
Carter ns “intelligent” which, 
in the Brown lexicon, is about as 
complimentary as you ran get 

common consent; the 


Convention, be was 20 points to Ford's staff believes he is -ready. . By . 

the good. to go to work and, as important* Carter campaign here has own 

Since the character, of the two to lend the strength of ■ his little short of disastrous so far 
candidates creates so little en- organisation in the state to- the and Mr.. Brown has done little 
thusiasm in a state which has President. The proof -of this to slop its deterioration, This 
always had a weakness for the remains to be seen. Mr. Reagan is Mr. Carer’s third trip here 
glamorous or the different, sub- has. spoken on -bchatf of --other in the last few weeks (it is Mr. 
si diary factors may well 'deter- Republican candidates around Ford's first ) and the previous 
mine " v/bo wins California . a the country in the last coupie> of two have been marred by a bad 
month from now. Not the least weeks but he hardly ever men- selection of public events, poor 
of these is the extent to which tions the name of Gerald Ford, advance work and inadequate 
the two favonritc son governors. He will presumably not be. so audiences. 


Watergate becoming major issue 


BY OUR OWN CORRESPONDENT 


WASHINGTON. Oct. 6. 



late in U.S 


By Jay Palmer 


DESPITE PROMISES by both campaign is in a slump," he told account of his connection with j 
parties that they would strive to reporters last night. ' the successful •' Republican j 

keep Watergate out of this elec- xhe Senator’s reaction attempt to block a Watergate, 
tion campaign it now seems fa u owe d the most pointed attack inquiry before the 1972 election, j 
increasingly likely that the whole yel on ^ involvement of both see 015 t0 bring Mr. Fords ; 
affair is indeed going to become tr r Ford ^ Mr Dola in handling of Watergate back into 
a major issue in its closing att i mpls t0 thwart the various the centre of the stage. The; 
weeks. Watergate inquiries both before * act tna * t ^ , . e Watergate special : 

Clearly recognising the danger and after the 1972 election 'by prosecutor is still conducting a 
ror the Republicans of a con- sen. Waller Mondale.- ‘ the rather mysterious investigation . 
certed Democratic attack on the Democratic vice - presidential Mr. Ford is hardly likely to » 
is-ue. Senator Robert Dole. Presi- candidate He had cleared his help tlio Republicans in their ■ 
dent Ford's running mate, speech with Mr. Carter and took * tfemnls ln P rpve " t ««* ho * , 

care not to accuse Mr Ford of ever innocent Mr. Ford may be . 

responsibility^ Vor the 0 fj*««er charges are being; noted^ttat ^nch^ 

Ford's 

attitude to Watergate. Mr. Mon- 


responded swiftly last night to 

accusations that both he and Mr. an V 

Ford Ihad .done their best to stifle " abate^th! Watergate 'yea^ P™ ed ’ , , 

Investigations of the Watergate but he ^ged that the pardon „ « utl, " ln S ? Ir ' 
affair. Mr Nuran had “made a attitude to Watergate. 

Mr. Dole accused the Demo- ° r 0 _J JL „ ntinn .£7 in noted, for instance, that m 

22 525 there* is° M^sovereigu Jt Wr Jffre*?SB-JS 

real danger of losing the election. who ® tands above law ”. impeachment proceedings as a 

This speech, and a careful “travesty" even though most 


We are 


“They are slipping, 

dead oven now and that is a article written In yesterday's Concrressmen thought ■ them 
far cry from the 32 point lead Washington Post, which raised among the fairest public hearings 
they had not too long ago. Their new doubts about Mr. ' Ford's in 'he history of the republic. 


Volkswagen wm 'a*> 

able to start bniMUo. mm. 
the U.S. unlit the spiw, 
1978, a full six months-S 
its original start-up: iifirj 
because of anfoxseen 
in completing the ear ring 
the former. Chrysler pfeg 
. New Stanton, Penusyfa^js - ■ 

Noting the Wesr 23 
caiMnaheris -delayed -irja‘. 
duction timetable, 
Schmuecher. VYTs 
ment Board chairuju^^ 
revealed that the compati^ ’ 
encountered some probfaJ 
its initial plans far Sfi . ■ 
U^.-made parts for the” 

It plans, to bund.- • 

As a result, Mr. & 
told a UJS. news conferfi 
VW -will shortly have “ 
whether or not to : ,hK 
already :large . UJS, ioverti^r 
of between SSOOttu- aad-ft 7 
The company jfcs thtnkisi i •- ' 
either building from scrstH 
bnytng an already 1 open 
U.S. xaetal-stamptng 'phqf 

At the . official cto^ 
held to. .commetubrate^ 

formal takeover of .tl^ j ' 
Stanton plant. Hr. Scjuma v 
forecast that the plant; ■ • 
reach its fall prodartiu t ' 
city of 209,000- cars a year. - 
1980 or 1981.” He ‘ 
that “with these earsfVlS:" 
regain at least B_per.«ir- „ 
the total U.S. car market ' 

Talking about the sbt-.i 
delay -in . productliat,^! 
Schmuecher said ihat-^f - 
hoped to complele Itsi fl 
meat to buy the- plant te» 
July but that begot# . . 
dragged on and werefi 
very recently complete 
added that work od thhi 
facility-, which is Still : . 
more than a dirt, floorin' 
with a shell, will begin * 

30 days. 

Mr. Schmuecher 'aM?-;""® 
James McLeron. the refr 1 . 
appointed president' of 
Manufacturing of .Ami 
both confirmed that VW 
been thinking seriboslj 
haying stampings -for - 
cars from either Chryslj 
American Motorv 

However, Mr. Me 
deal 

Will .. .. 
l ; S. market as strong os 
Chrysler simply docs not • 
the stamping capacity?^ 
supply us.” he said. AUb 
stressing that no declsioC.'r 
yet been reached. 
Schmauecher emphasised 
VW was “quite serf 
about setting up its 
stamping operations. 


to a 







across tne Atlantic 


Si«t 


^Ico In\ I'.^hni 


Because TWA offers more than any 
other airline. 

Like a New York terminal for the 
exclusive use of TWA passengers. As well 

r 



as having its ovm international arrivals 
facilities this very advanced terminal, 
designed by world famous architect Eero 
Saarinen, allows you to take a TWA 
connecting flight without even leaving 
the building. No other airline offers you 
such privacy or, indeed, such a terminal. 

No other airline offers you the extra 
comfort of our special Twin-Seat where, 
if no-one’s sitting next to you, you can fold 
down the centre seat into a side table and 




TWA is the only airline to connect 
you with 3 6 cities in the USA from 18 cities 
in Europe. As well as being the world’s 
leading transatlantic scheduled carrier, 
TWA is also one of the largest domestic 
airlines in the USA No other airline in the 
world can match this incredible service! 


47DSWnJRES 

FROM LONDON EVERY WEEK TO THE USA. 

New York 3 flights a day. 

Los Angdes/San Francisco Daily. 

Boston Daily. 

Philadelphia (Pi Its burgh Daily. 


Chicago 


5 flights a week. - 


OVBl 700 FLIGHTS A MY IN THE USA. 


Alburquerque 

Dayton 

Louisville 

Pittsburgh 

Anurilio 

Denver 

Miami 

Sl Louis 

Atlanta 

Detroit 

Newark 

Sin l-r-uiia&co 

Baltimore) 

Harrisburg 

NmvYork 

San lose 

Boston 

Hnrtiord 

Oakland 

Tampa 

Chicago 

Indianapolis 

Oklahoma City 

Tucson 

Cincinnati 

Kansas City 

Ontario (CalitJ 

Tuisa 

Cleveland 

Las Vegas 

Philadelphia 

Washing; on 

Columbus 

Los Angeles 

Phocrux 

Wlchila 


up to a full size suitcase. A great idea for ' 1 ‘ x ‘ 
valuable, fragile or just plain awkward 7 : ; 
pieces of luggage. A great idea for anyone ,,; 
in a hurry too. After landing you simply 
pick up your bag and go. t 1 . 1 ; ;; ; 

Naturally we think our people are | 
terrific. More important, so do most peop') u 
who cross the Atlantic. !££•■ 

TWA carries more scheduled { ; 

passengers across the Atlantic than any'; : 
other airline in the world. ' f ; 

Which, when you think about it ish ;; 
surprising. 
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Carry-on-luggage compartments. 
Another innovation from TWA On every 
TWA 707, hand luggage can be anything 


•Byliil UM IliiMl tt w c - rt thetlH cull ci»rgr fur ln-illohl nrtm.:n^onl and far ricahn l n* . 
K«w»|MMamBi^el«tvfVe«Miiji!j-lhn rimf. «!»ahi,Mliiw-lliii. .,l.K.lily 


really spread out TWA is the only airline 
to offer Twin-Seats on every 707. 

TWA gives you a choice of drinks, a 
choice of three meals in economy (five in 
first class),a choice of two movies and a 
choice of eight channels of audio 
entertainment on every flight* It's service 
like this that has helped to make TWA the 
pace-setter amongst transatlantic airlines. 
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ong attack by 

itsubishi caps in Europe E BI on 

lmport deposit scheme 


' ^s. If CHARLES SMITH. TAB EAST EDITOR. 


• • ••'•3 • 

AA;' 


TOKYO, Oct. 6. 


• V ° l *i'U^fSUBlSHI 'Motor : W 7 .be: ^changed ahontl&o^ P™^ Mitsubishi at present has its 
^ »r Pallia a mission to Enrbibelatfr ttou planning- lhal own European distribution net 

*> V iia'.r i n * jidrtnca uHfa Thfi. Mitsubishi vniil^iwtC a return 


Chrysler network is being con- 
sidered' but Mitsubishi stresses 
that **wc will have to take care 
our presenrdcalcrs.” 

The Japanese 


v V4 s-* ted "by Cbjysler and ^ses the 13.<»0 in thewb^.of J8 ^.- * he 
.. Vi,,, ■ i-yslef xUsiributinri network to company, is canc^wy snippin n » tntr ••Kaorati i iai»|<vt> 
its cars in. the ' U.S. . Until three models, ;tbi*©irop«. the Ministry said it will shortly send 
Ta';' ">>' recently -there ; has been \Uneer; :G*I^ W J**|**Jf • * r thi . ee y fficia!s lo EEC COUDlries 
^ ■>. L ,AJe contaet between ^Mitsubishi to improve the system of issuing 


, ."IfO • ^nrysitr -.irrancvi -.wiui one ui mese^s 

L' < _ l U r ;ie delegates .from tbe head modification. Wt- - .. 

■: a'- Are. in Detroit-camOo Toky o tastes- . MumbfthR**ars arc i roi 
> !'■ • month to- -discuss ' closer door models,-^ '™t 

. ' a- 'tot -E urope ties. . ' two-door version tit* 1 " nc mo. *. ' 

- • a |*he mission . visited Mitsu- suitable -for panufac* European car sales to Japan, 

•• * tjii's plant and' information was ture. •_ ■ :> J • ' Ministry said. 

-►..i. '3^ • -• ■ ^ — 


compli 

- ance with an agreement reached 

between the EEC and Japan last 
< * rSar hata May 10 move towards the testing 
more of cars in Europe to faeilila Le 

the 


BY OUR INDUSTRIAL STAFF 

AN IMPORT deposit scheme of 
the same type seen in 19G8-70 
could tie up £ 2.1 bn. dr com- 
pany money, equivalent Lo (7 
per cent, of the total liquid 
assets of industrialised and 
commercial 'companies at the 
! end oT June, the Confederation 
Transport j 0 j- British Industry claimed 
yesterday. 

Moreover, the G£I said, those 
,. issuing { assets would then be frozen at 
European i a time when corporate liquidity 


j MIDEAST TRADE ROUTES 

Transit permits pose problems 

BRITISH RO.-VU Hauliers are ox- carriers are never able to principle l w ha, 1 , a n , ^ q "* 1 .9 4JJJ ^ 
; pertoncing docilities on over- um»se meir lull quo.a j hp lwo coumri£!i . Thu?. any in- 

.land routes to the Middle Eaht The listing overall arrange- crea se secured for Britain would 
;due to the shortage of transit mem, which also cuvers transit have to be matched by an unused 
■uennits issued bv the various permits, ha* been adjusted surplus nn the llalian side and. 

ir-mintries en route. The Hun- slightly from unie to time— apari altogether from the con- 
Lounl riea en route. always on an 'Initiative by the linued opposition from the 

inn nans have .topped s Rr ;i l<h cirfA Indeed, the main Italian state railways, there are 


fiS?" •{ any ® C S jgarians nave suium^ Bri t*fa side . Infl *ea. me main Kalian state railways, mere 

iT^Sd r h«c Company P erni,Ls - tth,k ' both J* * X{ JI opposition lo an increase in the also important implications in 

" c0mp y land Italian penmt allucaUona, it Brilish qilou curaes from the lern]S 0 f disproportionate foreign 

-- t*"*-- Italian state railways, who argue exchange earnings to one side 

that more - freight would be under what is intended to be a 
directed to them If a lighter bilateral arrangement. 

aflocation 1 to STSS? o°'freisht Paul Lendvai adds from Vienna: 

pacy pro tits from tlielr rwii- | The road haulage industry has forwarding permits. b rifish road hauliers arc so much 

hi 0 ^? grow^ a? 7 quickT'’ 1 therefore been urging the The i na ijjiity of Italian com- higher than the number «»f 


‘An impart deposit scheme 
would tic up sume of in- j 
dustry's badly needed working t 
capital. Recent Hsu res show j 
that the rebuild of real com- 


WUM 1 

is argued, are far too low. 

Imbalance 


... 

i- (‘"S n ^ BY DOUGLAS RAMSEY 



threat to 





U.S. pact 


TOKYO. Oct. 5. 
hopes to set its fair 


was stagnating and companies' 
working capital requirement 
increasing because of some 
rise in the level of activity and 
higher- prices for bough t-in 
materials. 

The Confederation's rora- 
ments came, a day after it 
appeared that the jolnr CBI- 
TUC initiative, on selecliv e 
import controls had stalled. In 
the fare of doubts within the 
CBI and a lack or enthusiasm 
in Government. • 

Its asault on any suggestion 
of import deposits saw action on 


-- int?I dUlt? wvu D—o A nc niaiiiiiijr w. lii^nci umii ------- -- 

- - r^Vh'T .ho British Government to negomic panics to utilise their bilaier 3 < British permits issued lo AusTrinn 

HnntdJiv h n«nt»? fl S Ji 'an ^mcrease in permits with the quo ta stems in the main From hankers that an increase nf the 

'coumriesi concerned. As a 3 -tack of experience" Une prese nt nuoi as is htchly unlikeU 

n^rt Ir’mM =hni result the Governmenl has sue- British source in Rome com- in the foreseeable future, accord- 

,n a spokesman of the 

^iiuircd to nruvid? a h M^nd with Hungary for nest year and we have qr cat experience in not Austrian road haulage industry, 
reijuirca io pnitiac a souno • ntime has secured a nnlv nrmini fre eht across land 



.springboard for (be increased 
investment in plant and stocks 
which we all want to see," he 
added. 

Speaking at the annual 
lunch or the Council of the 
CBI in Northern Ireland, .Mr. 
Metbven insisted that an 
import deposit scheme would 
be seen by industry / 4 in the 
same light as ihi- ihnruughlv 
ill-considered increase or 2 -‘ 
per cent. in employers' 


Too heavy 


II nUilgarj' i UA ' — a * r iui rc ^iuiII 

in the meantime has secured a only carrying freight across land 
limited number of permits for j, u t also over water, and this is 
!lhis 'ear- the type of experience and 

: The main problem in oegotiat- service which Italian companies 
ling increased allocations is f bai want. 

I such agreements are bilateral. authorities have nauuers rcreivn, <» a„«.uwv... 

... isssl B rn in rss * .siuss >b . ^ <*„**» „« s J:.- 

would I obvious geographical reasons with the French Government in j s , uild waF well over the 
in the ■ Britain is' less popular as an ^curing an adequacy of iransil official quota Yel the Austrians 

uughly | international transit routp. 11 is permits fur traffic to the U.K.. we re given only 714 permits hy 

or 2-T | ibj}, imbalance which -is binder- whereas, incidentally, Britain y authorities. This imbalance, 

invars' . ; j n g negotiations with key conn- not experienced similar in t urn . is partlv due U> the fa/t 


La*t rear, for example, British 
The Italian authorities have haulers received an allocation 


. i^<our. 44.6 per cent.'-' 

•V, . ? flsM r : Asa da's statement wafibH’-Goverament. 


— Britain's — London .gave 

<company notice on its treaty with the U.S 


'■ • ^ s'ening^vo ^f d thevan^Paafic stan’ds^ to "gain if the in June. But officials do hot rule 

;* • V J:- war which promises to he- Japanese negotfate team out such a move if U.S. agree- 
'•:*! me a maior issue in Japan- obtains for Japan t»e target SO ment is not forthcoming on the 
relations U was also a sab- per -cent of trans«acinc air three main demands of Japan's 
■ . -r .... w. *• . - Civil Avi&tinn Bureau. 



Civil Aviation Bureau, 
per 1 — Giving JAL rights to 


fly 


Dutch go it alone 


per cent. in employers' : j ns negotiations with key conn- not experienced similar in turn, is partlv due to the fa/t 

national insurance, tonlrlhu- : Jr j e s siich a< Hungary. Austria pr0 biems. Accordingly, this has thaj mosl Austrian lorries at .is 

tions due to come into force ' and u a lv The problem is less ineam that there is little pres- lons art . too heavy in respect .**f 

in. April. JS77 and imposed in ' acute- with countries like France sure from t i, e Italian side to the British weight regulations 

such a hurry last July." which use many more Brllisn increase quotas overall, thin for hauliers. 

transit permits. facilitating an increase of u ,_- 

The quota for pcrtnits was 

, fixed at 3.400 for this year (m- 

The U K. has a need for _ a c j ud j ng 420 transit permits). At 


quotas 

facilitating an increase 
Dominick tojlc in *omc British allocation, 
explains: The movement of 
freight between Britain and 


I c-a. !»»•»- and * ,,c *- ‘ .. eludin'’ 4zu rransii permusi. 

UaifJs govenu-d ^ RfcSrlSS th. la*t round of Austro-Briush 

; arrangement negotiated more portalion> and indeed a further negotiations last month it «as 

• .. _ n n nA unri met now r . J nnnta nf X 4 1 Ml 


FINANCIAL TIMES REPORTER ; arrangement negoiiateu uju.= portalion> and indeed a f- . , €n4t 

BRITAIN’S EXPORT Credits mad, hy . Prnl. Joop i SZT^Z Z^L'^T^Tr ^ri™h 

Guarantee Department ECGDI den Lyl who claimed that the rl niec ting of transport mini- f m i erven tion of the Italian P auljers m addition io 700 per- 
At present JAL can l s ^ al ^’ }**. “SS!!?.? J" acUon was aUu “ ,eant lo , pul sters 10 update ibi provisions, in- genera , e!ettion i asl Jurie New m 


these ihto and out of more U.S. cities. 
oer In particular Chicago and 
ic tmsengers Houslon - 

f ; re‘ v^lnlhe ‘scsTthree'iays arc Ja panese.nati^t The two 
t talks here on ..revising -the UA p^senger r Jvorth- 

*52 agreement, the matrer will west Orient an<^ «^.-.Amenejn; 

Vobabiy^; to ^ftrjed-taiaslo^M 2-Lettlng JAL pick up pas- ! to**emTlaie "the” DiiVch decision Dltlch Govcrnmem " had taken “S SSlSlAi™ »'aunn« n wiii" he" more' balanced if 

n-nci;, incur. inur U-K lUe en<i ^ ‘ ^ the Bnlish authorities will show 

EEC! hJiap. ratlin sines*. However, the The fundamental problem the same degree of flcvihilii' 

m'ioand oui°of Ltt? An*eS Cn ! A ' The Dutch employers' ..ream- Commission in Brussel/. And Italian ,1 o f Ne’Jm'i! s ’ Should tialv'^opeJation^ mujh ^'ihev'do wSh those' French 

these routes, but without picking] sation. while expressing "under- so far there an- no signs that equal numher of pernu h p l Government is hauliers so lhal alloraliuns ran 

UP passengers. The Ui alrlmwJ ,landin 8 ” ter .hr chine.’, any other member, arc l.kcly he nn mnm nn Im.h , dea. The ZSZ Irnw .he he mere ha.aeeed. 

on the other hand, have ua-;move. has criticised remarks to rollow -nil. | Tad i\ however, that iuwm nm e xpeimn m .t] 

limited rights beyond Tokyo in 


lolMtion^^^coukt'^ake nationate 'accountS^' -not more sengers and cargo in tiie U-S^en-Jo withdraw ‘state 
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We are pleaded. to- announce 

Charles M. Rosenthal v|j 

' has become a L&riiied Partiief^y 
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Asia, and can pick up passengers 
here. 

3 — Agreeing to 3 SO^O pas- 
senger sharing arrangement 
between JAL and only one U S 
carrier on each or the trans- 
pacific routes. 

American suurces tn Tokyo. 
Tor their part preclude giving in 
on the third Japanese demand 
which would be tantamount m 
acquiescing as well to -Britain*? 
bid for a similar sort of pact to 
replace the “Bermuda type" 
agreements on which mpst U S. 
bilaterial air treaties have been 
based since the war. 

, U.S- negotiators, meantime, 
iigve launched their-own attack 
against Japan from the outset 
of. these talks, with a demand 
that more charters be allowed 
to fly trans-Paclflc routes. This 
h'qs been made a sine qua, non 
oT-.a 'softer American position on 
J I jatyrifs demands. 
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• • 1 .3‘V* •• v .To the Holders of ^ %v'n ■ . 

Cornaico Investments feppe S.A. 

. • : : /9i;^c Go^ Triisi Bonds titie I98S 

lesticd. trader, (^llat^IT^ Indenture dated ai of NjoycniLer 1. 1970 
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iipcselUchaft in-Frankfurt 1 Main ^.Payments, 
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In the face of deals and 



By matching truck to task more exactly than anyone else. 
We recently saved a customer £1000 this way (our competitor 
was offering a tempting discount, but on an inappropriate 
machine). Nobody else can match our range of types and 
capacities, so nobody else can concentrate on 
solving problems as wholly as Lansing Bagnall. 




We have more service engineers, more widely based 
and better trained and equipped than any other truck 
manufacturer. Around 90% of needed parts are always to 
hand in their depots; anything else can be traced (usually 
in minutes) by the most thorough and intelligent system 
in the industry. 


. Safety is rightly high" on today’s priorities. Design safety 
factors aside, our Fork Truck Training subsidiary teaches drivers and 
maintenance engineers to handle machines correctly and productively. 

No other schemes have our breadth 

and experience. 



»■ You can avoid capital 
expenditure by renting or leasing 
from Lansing Bagnall.(we also sell 

trucks rebuilt to original specif- 
‘ ications/as. well as new) . We are 
thus more flexible than other 
suppliers. As your needs change 
over the years, so we can change 
your trucks - on any basis. With 
Lansing Bagnall you need never be 
stuck with trucks you’ve outgrown, 
or pay for power you don’t need» 




By building more engine-powered and electric trucks 
than anyone else (62 basic models in all) we are best able to 
work out the most cost-effective combination for any job. 

The driver-approved diesel, LP gas or petrol 
powered trucks handle loads of 2, 2.5, 3, 3.5 or A tonnes. 



We do more for you. 

Wme to Kingsclere Ro^d, Basingstoke, or phone Basingstoke 3131. 
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seeks collaboration l nio,ls 
for new aircraft meet top 


State role itt North 
Sea worries Exxon 



may delay 


BY MICHAEL DGNNE, AEROSPACE CORRESPONDENT 

un lhe pwssililo li due m London soon to discuss study" of the prospects of such to 
‘j’" development nF .» the possibility of collaboration an aircraft, to form the basis tio 



&Y RAT ^FT«;ENERGY'COR8KPPND€NT IN;NEW YORK *.. 


any possibilities uf col la bora-. 

cn pnn J . ■ M *■■*- -• Mil IV &U1JII wqaw tion anywhere,” said Mr, Kauf*; 

("n 151110 /? supersonic air- on a medium-range, twin-engined of farther deliberations. man. adding that he would be 

"OTttfoltow Loncorde will he version of the Tri-Star, called S u.-h an -lernni-n^ h* rhn»<»ht prepared to see the U.K. work-; 
he d m London early next month the Twin-Star, while McDonnell if wouhf^enst ins with both Europe and tnej 

K “ufman. Dou S .«. or L..n 5 Beach. C an- Jo'S TXoh tel l'|. or Jilermt i mSwma g- ! 

and France 

19KJ. but u out a package some time 


committee 


between .Mr. Gerald Kaufman. Douglas, of Lung Beach. Cali- Lf than r«„2 
Minister for Aerospace in the forma, has called a meeting on L s . Ihe in* 0 *? 
Department of Industry, and M. October 21 fa discuss possible n .. h i ,% 

Marcel Cava ilk-. French Trans- joint development 0 F a 160-1S0- „ r 7 r "' r , n , 


B>r John Wyles. 
Shipping Correspondent 


EXXON, the worlds biggest oil lave indicated that ltJfi T*mrar ■ 
leomoration and one of the major- pressed by .Uw nifiCKs • D«ng 
i operators in the North Sea, still' offered In the firth round. 

1 appears uneasy about the terras In some Wei’S this is borne 
I being ottered for State participa- out .by the fact that, only 50 of 
? tion in U.K. offshore oil develop- the 71 blocks and paTt-blpcksare 
| rnenL This is one salient point being sought by -the industry. 


nuclear 



j to have emerged during a week ‘although Mr. Anthony Wedgwood | 


By David Rsffloefc # .S<3?ftw 
Editor ' 


... . -■ «■ a iwiou* npppccnrv In Ifppn cimorcnni.. UUl U puciSdKC 9VU1& Uiut «»»-»• , , . ~ — — — 

port Minister. seat medium-range airliner. A JhS^Sdim the next few months, and we; stricken, shpbuildjng Industry 

widely senior Department of Industry “ a ' lauon «cnnoiogj alive. . .. . Hiscussms this in: were held bt York • last night 


These talks will ran^e widely senior Department of Industry 
nv £ r the future of intcrnationul official will fly to California. 



and beyond. 

They will be part of a con- 
tinuing dialogue between .Mr. 


in which the Government blade- Benn, the Energy Secretary, has j 

l-u iiw - H emohasised however that: l I some further progress in . its said he finds, this response | A TWO-YEAR DELAY.. ™ .-start 

; some « mSt to begin working ' TOP LEVEL talks, on the j negotiations wPth the VS. oil encouraging. Tbe H rreOm. raconstraUQii of 

!L*1‘ out a So some time eve?! Inlur. pt Brlldu'. . crisis- ! companies _ . Energy announced that , (h | wintaate 

For, although -.-Br.. Dickson 133 companies are WRKmg Nuclear Fuels- In Cumbria is 

JVtabsn, Minister-. -of: State for cessions. It is now beltevea,how-| f ore6sen t> v the : company if Mr. 

Energy. ba$ Hid fruitful dlsfciis- . ever, fhat most Of tile, senous ! pg ler Shore, the "Environment 

sions with senior executives „ of interest' is centred- - on*. a- naBaiui} secretary, acceed* Jto i pressure 

Mobil and Texaco during his visit of blocks. * ! from environmental groups and 

to the U.S., he was unable- to-- “ ■ , calls In Its planning application 

make -appreciable headway-' with . £qnontieS - pending a public inquiry. 

[Board members of Exxon.. •; • . *-L_ '• <iii» roma in ' Such a delay would have far- 

No comment has been made bv v- Shell and Eraon-^iremain ; reaching consequences Tor. tho 

1 'AW. - -a . ■ tk' A »ia 1 ap □rnllD^ - iO 2Eree tO . . • \ , r. -.' ■-.i.T?*-.. r— itl- 


shall be cUscuysin-, — - - _ 

During . his talks in the U.S.. detail with Lord Bcswick acd the; between union leaders >nd -the 


would he Prepared to see wUhVeSIf rinlS. ... 
collaboration with both Europe noiae< b ut there seemed 


Kaufman and Ills conn lor parts in a pd the U.S. on a number of nfj 


. either the oil 
Department 


1 companies or the the major groups iff i electricity 

of Energy-; bat' itlJrardcipapjpo j n j as - well ' 


industry fn - the U.K., 


Britain's 


Western; Europe, following hi 



oT^fparticiPKtion pnorilics reconst rtietiarv r— follfiwine the 
__j.'-hlthbueh the talks here in the Royal Commission's recent report 

* j * 1 ■ — i — t: .... J in* n*< ' *ntrilon r nnuiAir “ ^"n d o ro nfltU 


different proaranimes, in various reason why 
recent visit ro the U.S.. where he areas of civil aviation, provided developed ’ 
discussed the possiiiilitv of cy ]. ‘ they gave ihe U.K. both work and Thei”« 
la bora lion with the chiefs of sbfid commercial returns. tackled 

Bueing. Lockheed and McDonnell “We are nor going into this to- 

Douglas. for either political or prestige market, irnere some imon. The tour will coinaae inui mv cuons to-nna more ousmessin • f t. * mi.oj I 

_ . reasons." he said, "but for worth of aircraft would be sold International Air Transport the shrinking world market, ; dflilUprvSSea 

Imminent talks money, for commercial returns, over the next ten to 15 years. Association's annual meeting in; Mr. - Graham ' Day chief 1 Both the major croups 

..... . If we can get a package across There were three areas Singapore, from November § to • • * _ . I . - ** 

Mr. Kaufman is due to meet his the whole spectrum of civil avia- involved — a ’J00-220 sealer, a 13 

Dutch and W est German opposite non. then we w ill he happy to 160-ISO seater. and an 100-plus The aim is to try to drum up 

numbers before the end of this do it. ' searcr. In all three there were sales f 

month, jihilo there arc also On the iccond-generation, several options open to the U.K. so far 

immlnn.nl fnnhnr d! S c, ? .„n S Ad«n«a SupcnmnU- Transpnr.. Tho t'.S. Fnr Ena nnd Son.h-Enst : commIlteei Blvp both' mated | meaningful progress lo*.rda -u, u»= 

participation would bo. a has now flown to Alaska to visit ; would delay oil aspects of me 
principal consideration by the* the 800-mile oil pipeline from i^m^caUr reconstruction. _ 

! Government in the next round of Ihc^ Prudhoe Bay “■ oilfield in.; 



■ nir. - ■ unuiam. way, coin .1 ddid uie major grnyps arB. “V - j . ' nn mrrtnr hninrrr - iurf ire nnw 

; execn! lye-designate of British [anxious to maintain the' security- few ( * a>s aTe ; ennciHitrati^B fm nei-taadlne the 

, Shipbuilders, 5 and Mr, . Ross- -of feedstock for their TDJC, add son? some wa> towards, Joncentrati&g ro holda 

calm is to try to drum UP director .of I overseas activities. .establishing further the good EnvironmCTtS«crcta r y to hold a 

for the aircraft among the Seo|t LIthg0W and a part-time -, While it is probable that Dr.- relations between tbe Enem;PuW»c injug 
‘LS-STIS SUISSE — « of lift . organising | Mabon jomindod Exxon SgP ggS : 


Hauliers 
want lorry 
load limits 
increased 


House building industry urges 
higher mortgage rate 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


thirds. 

The members of the organis- 
ing 'committee travelled to 
York at the- invitation, of. the 
Confederation of. Shipbuilding 
! and Engineering Unions ship 
j building committee. Contacts 
| between tbe two were regular 
[ until June when illr. Eric 
: Varley, the Industry' Secretary, 
I set up a tripartite committee 


The most -immediate impact 

J offshore eUoeeUoo, the g.-;3w"H& TR^ST * fl&SES - * 


i group, for . its pan. appears to Exxon have major interests. 


By Ian Hargreaves 


URGENT REVISION of maxi- 
mum lorry weights is being 
sought by l he Road Haulage 
Association, which says the 
present regulations are pulling 
British hauliers at a disadvan- 
tage uhen operating abroad. 

In an appeal lo Mr. William 
Rodgers. I he new Truasport 
Secretary, ihe association asks 
that vehicles at present limited 
to a maximum gross weight of 
"2 tons be allowed to carry a 


present axle weight 
10 tons. 


limit of 


This w ou ill enable I be aril- 
cululeil lorries affected to 
increase their carrying capa- 
ciij by an axerage of about 
10 per cent. 

The association is nut aban- 
doning ils long-term goal of 
a maximum permitted weight 
of 40 tonnes, an axle weight 
of 11 tonnes and a maximum 
length Tor articulated vehicles 
of 15.5 metres. BuL it says, 
it feels that after 10 years of 


j A PLEA to building societies to flow of savings into societies.” doubtedly cause considerable 
i raise the mortgage rale has come The societies, he said, should problem* in the future. It will 
'from the house building indus- raise their rates to “a realistic raise tbe spectre of a 1974-style. 

: try. level” in order to make them mortgage famine ahead, 

i To-morrow, the Council of the competitive with other saving - i ur » thi* soeietipe t n rpstsi ' 

; Building Societies Association institutions. pressures to hold do^ the morl- 

i meets to consider a rates ia-e rate for extraneous reasons • 

crea.M Artinciailv low unrelated to the real position on' 

loicrday. Mr. Charles - 0(in . ru i intoreci r>irp<r” 

Mitchell, president of the House The house builders 'say that *- nerdl 'merest rarest 
Builders Federation, said that » without an increase in interest It seems likely that at their, 
higher rate for home loans was rates, the 1975 level of lending Friday meeting the societies will 
essential if house building out- will not be possible rext year. decide to raise the present 10.5 
put was to be maintained at a This year's lending figure of per cent, mortgage rate by 1 per 
reasonable level. about I'Sbn. should however, he cent., while the investors' rate 

" Regrettable a.« any rise in the raised by ai least £lbn. in 19m. could rise from the present 6.5 
cost of housing must be. it is far if builders arc to have Ibe confi- per cent, to 7.25 pet cent, 
more important to have the dence to step up output, accord- An alternative to be con- 
sidered would be the raising of 
ioued: “The the investors' rate to 7.5 per; 
rate to savers, sci at a level retention of cn artificially low cent, and a new mortgage rate 
which will ensure an adequate mortgage rate now will un- of 11.75 per cent 


Immigration Minister 
attacks Powell speech 

* BY PETER HENNESSY. LOBBY CORRESPONDENT ' I f f 

to investigate tbe orders crisis [AN OUTSPOKEN attack, ob,MxI^ .-“Hdw many -screaming women { obH eed'^ To "share this ^contract 
1 In depth. . -Enoch Powell's call for State^aodjchUdren could heseddriven! v,ith the, French as a con- 

aided repatriation of immigrants -on to cattie 'boats.'.before"emi ; sequence of 
came yesterday from. Mr; his stomach rebelled athis’ffnal , hesitation at 


business, -in reprocessing spent 
nuclear, fuel- for customers over- 
seas. With the arrival in Britain - 
tilts , week oT15 top reoresen- 
tatives -of Japanese electrical 
utilities, BNFL belives it is tn 
tbe final stages of Decollations 
— in partnership with the 


French ~ for a contract worth 
1 about £40dm. , 

Britain has already heen 


CSEU leaders -have been 
involved in this . work and, 
despite tile TUCs resolution, 
it appeared' hist night Ibat 
same union leaders are. now 
willing lo • acknowledge 
privately that employment euts 
may be inevitable. 

Several, yards- will have 
difficulty staving off redund 
ancles over the next .six months 
and. In the face of this looming 
threat, the unioas arc expected 
to press the Government to 
take steps to attract more 
orders.- 


payioad or 20 tonnes (about building society mortgage rate, in? to the Federation. 
19, tons) while keeping lo the 3nt i consequently, the interest Mr. ?.Iilehell con'.Inui 


Loans to industry may rise 
only 6% in year— Barclays 


Dover freight 
traffic rises 

By .Our Shipping Correspondent 


UK. Government 

— - hw,.«wi 4 — . a late stage in a 

Brynmor John, Minister of- State eolation? ”, - ! previous round of negotiations, 

at ihe Home Office with respott-- -• . , , . _ .. 1 a 'recnit althoush the 

sibiHty for immigration. John attacked Mr. Powell- finallv’aave its-anprnva! 

“ Those to whom Mr. Powell for pretending tha imnugrants Cabinet finally gave J u. 3P 

lends his pseud^imellectual. ‘spired violence in i the com- *0^ the JapaneS 

!;s,rr ta .n:^ « k^wisSijTyji; 

: “inity^Mons T 0 idP°m‘. if Britain followaff ft™ ..’i*'™" 

Leamington Spa. . -V • . feetf's prescription, its-inferna- : 5108 reqmrcmenL> ' 

i Jlow mpny people did- 1 Alrl fional reputation . would be. DnlI..iJ/\n 

' Powell think , would accept; his, lowered to that of South Africa i I.OIU1UUII 

proposed £11000 inducement to ' er Ufiatida: - Mr. Powell, and hot - BNFL has now received a 
leave Britain? If they were feV ^hose who- called for good race ; fm^icr endorsement of Hs plans 

in' number, would he resor? Ito -relations, wax -practising, deceit 1 j- or wTndscule factory front 

violence to drive them out?. _ Op the British people- 


Tor. the WTndscule factory 
.the Rqyxl : Commission un 
•I Envirenmental .Pollution. Sir 
£ Brian "Flowers; under whose 
t chairmanship . the report was 


Help urged far eheiffl^s^^^^ ite 


DOVER’S DEVELOPMENT into .‘ai- 
ma^r port for roll-on roll-off| 

1 freight vehicles has increased by | 
17 per cenL In the. first eight 


id uneconp 

BY STUARt ALEXANDER - 


Ciimhria 



in 


County " Couhcil 
"" '* - skying he 
M should 


BY RAY PERMAN. SCOTTISH CORRESPONDENT 


>1 irm mat «nc« iv ;«i5 vi THE DEMAND from industry response had been low. uutivvune -icqufxtrnivni wasi » »ywm *«w»a wih».w»u-pmwb; ;t: b . r~~.~ — •— crzLTTfCJsn: ~ — . ' .T'-r 0 ““ “ 

fruitless campaigning for llipse ; for loans to finance investment “The product we seR is lend- brought down, so that interest trough ihe Eastern - and Westcrn ! p0 ^Ii ,U dcvr. e ^ '«» JW£0 ^t e ^ U®Por tan t step towards the long- 

limits. it oueht to Dress for :is nor exnecfe.ri tn rise hv mnre in? hnsinp« nnri wp havp pnmiwh rates could also-he rpdupefi. and ; Docks. . e s®,lfl IM.t.«JOUt .300 sefV'lceJ9Wr..Wyi|l6n[L irliui AhC .'disposal" -Of : radio-active 


borroviing requirement .was 


possible to 

_ facilities 

j months of this year compared* to ! MORE. HELP for pharmaceutical of 'jocaf nlispensaries ., is"I covered iby- present applica- 

' me period in. 1975. ; chemists operating in uneconomic talned.-This compares with a; tion— that is^ I in the .renovating 

* Dover Harbour Board figures [ *^ban and rural areas Is. proposed total .bf-X400in. a ; year =paid tp, of Magnos reprocessing facilities: 
show that by the end of August I by th e Pharmaceutical Services chemists -.by the NHS fot druej development of' the ' Harvest 
a record 210.3«Hbn-ies had-passed^ Negotlatlna Committee In ,a -re-, presc^^fl.^ and operating cpst^igiHsaficatlori technique as a very 


limits, it ought to press Tor ; is not expected to rise by more ing business and we have enough rates could also -he reduced, and : D0 ? fes - . - ‘ . 1 nharm nh^rrn^brttaif i t«7B ; I.dispowl~-of vradlo^active 

interim changes which the than 6 per cent, during the com- funds. We understand why there if corporate prouts held up... * According to the Board, record JLtaSv urban -areas 5 as ‘■cSta of vj*** 8 ^- ^* c pr . 0 Y^ lo ° ? f 
Government may feel more | ing year according lo Mr. Deryk is not the demand, but we are Mr. Peter Lunn. geberal traffic levels have continued well S and cnmoet^n rrom Hcallh SS 'dwln- of £ks and Plant; for the 

realistic. Weyer. director and senior disappointed.” manager responsible far the' nw> September. In the Wk,eftds I taSlei -It the^8^“ ■ffihieSS 

were [general manager or Barclays He added that he thought high bank’s international division.- 1 ^ beptember2j. C.300 lorries } prMpo< ^ extending ihe rural private sdrYlee is a fear of covert j 0,6 r PppippEtate .support site 

IBank. interest rates were only one of said that he thought that British passed through the port. avcrag-| arpn «,hsiriv -nlraadv- rnnnino at natmna'wfrnri ;?-; nrlvatp-disnen - -! ; .- "■ , . 

the - -four basic 


Prcsenl regulations 
putting British hauliers al a 
set ere competitive disadvan- 
tage when they sent their 
tehicles abroad, the associa- 
tion said. “ Any increase in 
permitted payload means an 
increase in product it it y and 
possibly some reduction in con- 
gestion since fewer tehicles 
would be needed to carry the 
goods.” 


manager or Barclays He added that he 
interest rates were 
Speaking in Edinburgh tester- a number of factors 
1 day. where he had just met insti- contributing to industry 



private' dispell* ; ..... 

out by toeaf! . .. ... . 

cbemisis say ] features^/of BNFL & application 


medium-term loans and through But investment would only tion and several more schemes 
Finance for industry, but ihe revive if the public sector were in the pipeline. 


Annoying 


Particularly annoying to 
haulage operators is ihe Tact 
That the present 22-ton limit is 
harshest oil the more expen- 
sive lorries designed lo carry 
bigger payloads in. safely. 
Many modern iraclor-l.ru Iter 
li nils weigh mi-r 14 -Ions, 
which allows for a lop payload 
of only IS ions under present 
regulations. 

There is no doubt iliut 
foreign haulage operators wilh 
customers in ihe U.K. would 
also be relieved to see British 
weight limits brought closer lo 
those in the resl of Europe. 

According lo figures ie. 
leased curlier ihis year liy the 
Kent rnnsnmer protection 
office, wcigh-checks on 4»4 
foreign lorries during the first 
sL\ mouths «r 'his year showed 
that 43 per eeiil. were over- 
loaded. In the same period. 
1.343 checks were made on 
British lorries, with an offence 
rale of 31-5 per cent. 

The financial gain bv opera- 
tors who are able to overload 
bv four or fito Ions per vehicle 
is considerable and pressure L 


Scottish power price stability 


BY OUR GLASGOW CORRESPONDENT 


Bottled malt 
whisky demand 
rise forecast 

By Kenneth Goodihg ' 


the - money from sympted^ - are. ■ first reperted-^b-j reperdusslbns for the - ; domestic 
es.:and. that the them. ' 'fbey ,‘ttiitleaif power -programme -since 

;fven only where cope.'.wtfti, -4 -Tk.Oge- number' of, infeerai. -tiart of- the recon- 


UNEXPECTEDLY hi^h nulput Unit production cost of the have a very strong ^tabilisaHJ 

(ruin ihe firsi AGR reactor ai electricity was only about a effect on prices fur the future" DEMAND for .bottled. - malt • 

Huriterston "B" nuclear power quarter nr that from the Board's The . reactor was first linked whisky will grow ut..a- high rate. CJ r» m 

statiun could mean the end nf coal-fired Lonsannet power lo the supply system last Febru- frpm now on. and it should. LjIlCtlilllCl o LIKMASto 

big price increases for con- station A spokesman said ar> and has since been worked increase its share of the total- - • ■ ■ ■ 


emphasises that initially it would that ; sfltj-Rb?-..cenr.;. of ' all.' I ThuB- any . delay- ."could . have 

be able to - find the" **•**■“"*■ **■* - --- — — i *•- — j -j- 

its own resources. 

help would be given only where cope. - 
it was 

tion from uiu iocui j-amuy Teauciron*j-;.j»:v cnv. . eabaeitv - for SDent 

Practitioner Committee, . cheinujts4-iH«rer : *rc^l»ow: jr.VS mo’iSSJ 

It also proposes That eventually •orrip&red'.'wlth: oycr i JS.OOb- tefl | 
the Department^of Health' should yea^^i^^Wr.Wt },^S' 

match the £300.000 with an. equal 
amount to ensure that tire spread 


ould be gtven only where integral. -TJan or the .recon- 

justified by recommend*- those , m tilat . r.fun4MU Jtr||a | oA ^^ j af g e ^ expansion of 
rom the local Family TeductiofifevJo:-.. the. -number.- -of]- cnont 


Wt fnoihdrr! boortage ot storage capacity 
older pr cHs-i^fs jtirend* obltitetl thd cmnpany 
abiefi WpW-harfiV. fo^tmt down me qf.lL^ Gnlder 
^ . . . ■ - -"J"- [[Hall; rectors ancf 05e the. reactor 


BY RAY PERMAN. SCOTTISH CORRESPONDENT. 


md has since been worked increase its share of tb 

<uhicr!> in the South of Scotland yesterday the undertaking given up to its initial rating of TWO TdW. 1 whisky tuack el. Glasgow stock- 

Eh-i-tru-itv Board ? ana. in consumer# earlier this year The second reactor a i the station brokers Speirs and Jfffrfy main- IC . , VT , C ... _ .. __ - 

The Board said yesterday lhal that there would be no funher is in be brought into production ; * a lf* * n a report published yes- . SHETLAND laLAiVDb Council Mr. Xlrqu 
tile firsi 6 60 MW reactor was price increases befure next April aoout New Year. - te ^: ' L _., m- 

purfnniiing sn well that it had bad been underlined by 

already achieved 75 per cent. Hunierslon “ BV' performance 
uf the siation's outp 
the year ending next 


itself as'e* store. ••*■- 


V B rtiain'* couunercial 

reactdrs-- i cit’ri , entfy accounting 
for about 6 .per CenL of installed 
electrical capacity hut about II 
j per cent, of units sent out — had 
Mr. Xljrqubartr an. Aberdonian. ; to. .he used in this way. the net 
carepr with the Gram- 1 result would he an increase in 
.Scotland now has more Than The broken- point out that. j fa succeed Mr. Ian Clark as chief plan HtUth- "Board, but 1 other; electricity costs., since nuclear 
1000 MW uf nue ear nlant in w h»lc U.K. . sale* of blended | executive and the man who will than. that . has no experience of ' electricity, is about one-third 

. ' krtnlnrl f.,n Li. a I l j h'jnrilo nparttiollnnc - Ufith (hn .Innal onv/ornrtiPtif Hrt i iiKainnf thnU IW.4 r»Ai» nAn l 


5 per cent. Hunierslon permrmance l.uuu ut nuc ear plant in-"'; - i."'- u> ^bbubb 7™ “'"‘“•i-"-’ "J 

m tanict for He addcil: ” t'amtlnued ^ood r.peration. from three nuclear bottled Scotch felt by 6 per cent. ! handle negotiations with the working m locaJ government. He 1. cheaper than that from coal, 
a March running hv llunlcrston “ B '' will stations last year- from 17m. lo I Sip. major oil companies over the knows- somBthlng'.of.-lhe oil dusI-l 4n two weeks' time Cuinl 

___ __ itu tucrsio n P mu station . .gallons, sales of single matt ! ^ frmlding -of Sulloin Voe oil ter- ness, havrng worked far Aranicoi Count/ CouncU is expected 

Concern at smashing of VC-lOs 


Cumbria 

. to 

; whisky were maintained. minal. Which will be the largest in Saudi. Arabia and Shell on the j consider BNFL V proposal in 

And in the first seven month -in Europe. building - of Stafllow refinery. j light- of the last week's public 

of I97fi a further fall of fi; per! Two-hundred applications for He will, lake up his appoint-i meeting and the advice of Prof, 
cent, was seen . in blended whisky the job were reduced lo a short- merit hi the New -Year at a safety } J. H. Fremlin— a radiohiologist 


BY MICHAEL. DONNE. AEROSPACE CORRESPONDENT 



the brokers state: ■‘'We take the' Urquhart. of * Patten hall, negotiator to have confronted j. .Tht company's case against a 
view that demand will cult li nue i Cheshire. He is. general superin-- companies {involved ui North- Seat public -inquiry rests, on the fart 
?P ro grow at a high rate and. that icndenl of the eonsructioh of a oil.' Je’aVe*'. Shetland - this month. ! that it is proposing to develop 


UFFICIALS of British Airway* rated a 4 an old aircraft. At this some of them to be broken 

and Boeing are trying to allay inn*, there are 25 Com an- SSO» \yitb mure ihan SO u-ed air- there is -scope for xingly malts low-density polythene plant for He jblrti Ae-BrUlsli National Oil ! 'existing site. -using - established 
concern expressed I by workers a 1 belonging u> * r " of _** ' ro,n ..™j 10 increase their share Esso in Geel. Belgium. Corporatlbb "rlext month; • • '--processes, and is following pro- 


F-27 tv.in-cncined 


Heathrow at the breaking up or lines on the market. United is Jumbos 

now coming from authorities twy standard VC-10 aircraft close planning to trade in to -Boeing turoo-prups changing hands in 

such as Kent Count v Council iu the maintenance area. 2S DC-Ss in return for 2S now the first hall of this year, and 

r ~„ nenalfies on liiose The aircraft aiv pan nf a Boeing «27». With buyers becoming mcreay- 

batcb of flip traded in by BA tn. Boeing has more old. second- ingly selective as to the aircraft 
Boein" as part of an overall deal hand four-engined aircraft on :is they want, it is .becoming more : 

in bu- more Boeing 747 Jumbo books than it knows what tu do difficult lo get rid uf old eqtup- 

jels. BA has sold VC- 10* in users with and the only solution is for menu 


for tougher penalties on iiiosc 
who break the weight Ia«s. 

The Road Haulage Associa- 
tion estimates ihui about 
50.000 British lorries— articu- 
laler lelticles with trailers and 
haring two or more axles— art- 
in the class subject lu Ihe -J2- 
Inn limit. 



IS 




New action 
over sherry 


world-wide, especially in the 
Gulf Bui the market for Ihis 
type nl aircraft nuw i« sn po"i 
ihat ihtse late-*!' VC- 10s to be 
taken out of the Heel are almost 
not worth selling. 

They are expensive un fuel amt 
noisy ’ by present-day environ- 
mental requirements mi many 


BY ELINOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT 


Glass recycling study 
at Sheffield next week 

purls "in' the world W ith many DELEGATES from 11 countries 'a.unc;j and the Department of 
more nunie>n four-engmed air-, will attend -the first international tbe Environment are jointly 
ic second- class reeve Ling symposium at establishing the first automatic 
iird VC-lOs Sheffield on October 13 and 14. waste recycling plant in Europe _ 
than srraa , ■ . , , i-i,,c. St Doncaster, based on u t-llot 

^ sasriS.'Wisrss 


Ihe 


i ASDA. . the Northern-based Markets emerged - as 
grocery retailing group, has cheapest store chain. - 
again come .nut top of the Unee the saving# available 


\ HIGH Cod rl action to slop .craft available un the second- glass 


Consumers' Association league 
of shops offering the cheapest 
Prices on branded groceries. 

According to. a survey in this 
month's issue of Which?, pub- 
lished to-day. shoppers run Id 


Sainshurjr supermarkets.- tbe 
Co-op, Fine Fare supermarkets. 
Gateways and Tesco. ' 


Asda. Mac Markets, Fine Fare 
superstores. William Jacksons 
and: Key Markets. 


through trading stamps had The survey "showed that all tbie The Booker McConoel subsidiary'. 


^ recycling symposium at establishing the first automatic 

i-insT from the Mantilla distrust : hand market, the standard VC-lOs Sheffield on October 13 and 14. waste recycling plant in Europe; 

Spain being Passed off as arc worth little more 
sherry will begin later thi> . value — a few thousand 

month. Three sherry bouses, most. president. Mr. Stanley Race, t ..hnratnrv Stevenage 

Tn^^^ a ^ord"uii5repre- 1 so cVnnibaliXw^ 11° Mrip- a ^!Sn 3 G faL?Se T& The Pepping basket of branded 


been taken into account, the groups operating both conven- 
Co-op superstores came out tioruTsdperinarkets and super> 
second best on this year's stores- were offering cheaper 
national survey together with prices to' their larger stores. . 

William Jacksons. The three big voluntary groups 

save 13p in- ihe pound by The. Cavenhaui discount opera- i were all- found to be. relatively 
switching from a YG store— tion. Presto, came fourth fol- expensive. -with Spar coming 

lowed by Tescp Superstores,.' out - best* followed by -Mace 
am* Hinton (again both and VG. 


the voluntary’ groups which 
come out worst in the - , survey 
—and buying branded goods 
at Asda. 


Budge ns. 'which was found to 
be the most expensive of the 
multiple groups for branded 
products even after making 
--allowance for trading stamps, 
^was also selling the most 
expensive own-brand products 
' among the multiples. 

In. general, tbe survey found 



items cost *i.3d at Asda i and 
£5.51 at ‘ VCL - The difference 


which were all selling branded 
items jn the shopping basket 
for under £4.60. 


‘hmv^nd S’sclling Monti Hu airport and broken up there . ht . r - 

vines' under those descriptions H ,s p0,n, j^ f i ul Ih , d , V”' ( .„., rp< 

•“ -- - current secondhand market for Delegates 


is passing-oft ^Momilla "in< ,s “f . l ?J 1 ^..nri "T- viyk-ind ?>>., R n t:iin i« pinnt^rins reryclinc' saver Unit ; 
b berry. In 1HB rhe Hiah wun jure rati ti ^ ^ arws fir<« ndan 

ruled m» l sherry - on id «.omc L ,JJ* t .J r jy laws, is The South YurkJurt Ccioty cm . bibbed i 


cuun fries in order to learn .ruin materials. 

Delegates are alto to visit tiieiTho cheapest prices were 
iojrn thal third project — the Uxiam Waste* generally Foumi. lo be in the 

c reryclinc' wver Unit at Huddersfield, the North of England, when: dis- 

reclamaiion centre to.be'. counting i» much -more deve- 
in Sntam. I loped. In the South. Key 


between the cheapest and the The basket- cost . £4:82 at tha 
iiwi't expensive chain, how- Saihsbury • superstores, and 
ever, was .ftllRblTy less ..than - £4.68 at Mac Markets, the Urit- 
war when Asda- was also -lover subsidiary, and Temple- 
found to be the cheapest store tons. - ' - 

in the sample. Bishop's Discount. Liprnn.-.. Sufe- 


v.-tU 


only from -fare,;. 


iving stamps). Key Markets. Asda; whidi^ like the superstores. ■ that shoppers- could lave Sip 
and Fine Fare superstores operates on - tower- gross in .ibe - pound by switching 

margins', -than a conventional from heavily advertised brands 

supermarket,-, was also found to own-label products, 
to be one oF the cheapest In mosr eases, the magazine savs 
groups for- o’waJabel products, the quality of own-label prn' 
though .the. gap between the daets was -us good as that of 
most expensive nwn-laber the branded products, 
iteriis and .the cheapest was O. This month's issue of Which*' 
nm as. great as Ore -difference also examines the freshness or 

«* r. W s -W OD l,vo,th Affr^SSf ipfo - 

t-airie next- ^followed, by Inter- accounv the -Tesco and Co-op ' '» fresh " r 

national Stores, the British supereiorex were shown to he as five wee®’ r>M 

Amencan Tobacco., .subsidwra . . selHngfthe cheapest own-brand maeaane rails far ?to-f^ 
which also give stamps. J. . ^rereri^:fo!low«|_ fey 'Hmlol t5 ^ ** * 
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“Ournera central library in Blackburn is a handsome 
and practical structure. Yet it cost far Jess than a 
totally neiv building of comparable quality on the 
same site* Quite an achievement in this day and 
age. " DerekCrabtree r Borough Architect, Blackburn. 

. .A major saving for the Council, and its ratepayers. * 
Laing helped make it possible by modernisation. 
Working \vith Blackburn Corporation. Lancashire 
County Council and their design consultants. Building 
Design Partnership, the Laing team transformed the 
ays Emppilum into Blackburn's new library. 


Modernisation is only one of the ways in which 
the Laing knowledge of the construction, civil and 
industrial engineering markets serves clients and’ ' 
communities in Britain and overseas. If you'd like 
to know more about us and what we could do for 
you. .please write to Gordon Ratcliffe. John Laing & 
Son Limited. .14 Regent Street. London SYV1Y4PJ. 

Or phone him on 01-930 7271. Telex 91375 J. He will . 
be able to answer your questions and give you 
information on bur UK and international construction 
and eng i neeri ng . ea pa hi 1 i l i es . ■ 
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RUILDING TOMORROW, TODAY 
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The Financial Times ThuraSay 


Conservative Party. 
Conference 
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Tories show 
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Speed promises big 
effort to control 
council spending 


BY PHILIP RAWSTORNE 


.*&*• 


BY JOHN HUNT 


A PROMISE iliat a Conservative 
(lovcnv.iient would eliminate 
waste and inefficiency in local 
authority administration to the 
tune oT several hundred million 
pounds a year was qiven by 3Ir. 
Keith Speed. Opposition spokes- 
man on local Government, sum- 
turns up a debate on local 
authority finance. 


lorium on new legislation or the 
type which would odd to the bur- 
dens of local government. It 
would particularly apply to the 
Bill whit: htho Labour Govern- 
ment threatened to bring in to 
extend the work of direct labour 
departments. 

A Conservative Administration 
would ensure that any aditional 


By a large inajoritv. conference duties imposed on local authori- 
appmved a resolution from tics would be accompanied by 
Dtfrhv South rejecting the special grants to cover them. 

“ expensive and unnecessary” The cash limits, he said, would 
lurai income-tax proposed hy the niean that “where capital spend- 
Lavfipld Coin mi nee. Thp motion ins ,!S . involved, global limits 
called for a system under which should be agreed with individual 
every adult rc^id^nt within the authorities and they should be 


boundary of a local authority 
shnuld hear a share nf iN cost. 

Mr. Speed <nid that the party 
was now looking at the possibi- 
lity nf replacing the present rat- 
ing system by a method of taxu- 


left In spend on capital pro- 
grammes as they decide." The 
party rejected the Layfield pro- 
posal for a local income-tax. 

“ The Layfield plan would seem 
tu envisage a growth in local 


lion based on expenditure, and government expenditure beyond 
taxes which would cover non- the bounds of possibility and 
householders, who were earning, practicality." Mr. Speed observed. 
Since the presen I Labour Gov- 


rmment took office, he said, 
local authority spending had al- 
most doubled and the- rates had 
increased on average by £70 in 
every £]00. 

" The fact is that increased 
expenditure of this under can- 


Photographs by 
Ashley Ashwood 


Conservatives also rejected the 
mil continue and a serious effort proposal to rale agricultural land, 
must he made to brine local gov- They wanted to help small busi- 


crnmrnt spending under con 
trol " he said. 

A Conservative Government 
would cut out duplication be- 
tween authorities in areas like 
planning and consumer protect- 
ion. It must also see that* local 
government staffing levels re- 
flected the minimum rather than 
the maximum load. 


A JUBILANT Conservative 
conference celebrated ihe end 
of the discord between Hr. 
Edward Heath and Mrs. 
Margaret Thatcher. 

A handshake, a smile, 
a word of confidence— the 
parly's former leader may 
have conducted no more thun 
an overture. Bat the con- 
ference, attaned to an early- 
general election, stood to 
applaud with relief and delight 
the prospect of renewed and 
concerted harmony. 

“Nothing can stop us now." 
cried Mr. Edward Leigh, of 
Richmond, giving voice to ihe 
overwhelming emotion or the 
conference. 

An historic moment of 
unification, he called it. excit- 
ing a party unison that muted 
some still vibrant memories of 
1974: stirring a sudden change 
of mood that contracted with 
the anxieties sounded earlier 
in ihe debate about the lack 
of Conservative appeal to the 
Industrial voters. 

Sir. Heath’s arrival bad been 
awaited with nervous anticipa- 
tion. And the strain persisted 
throughout bis brisk march to 
the cenrrc of the stage and 
his exchange of greeting with 
Mrs. Thatcher. 

The warm choms of cheers 
relaxed — ahd Mr. William 
Waldegrave. his former politi- 
cal adviser, heralded the unity 

therae with a sncech commend- 
ing the party's policy state- 
ment. 

Another ovation accompanied 
Mr. Heath himself to the 
rostrum to speak to the party 
conference for the first time 
since bis election defeat. 

But to speak fir; to the 
country. “IVe have come to the 
end of the present road.” be 


said. “The crunch so long 
awaited, js now upon us. 
Urgent and unpleasant action 
had to be taken. 




FORMER 


newsmen by giving them a statu- 
tory* right to pay their rates hv 
instalment and allow them a 
substantial measure of relief 
where they lived at their place 
of business. 

Proposing the Derby South 

motion. Mr. Michael Stem said 

it envisaged the present rating 

We estimate that these v bel ^?K3! *5,* "£ PM^Walkw “ 

changes alone would show sav- ^nin^u-nnirthe i the party that 

ings in local government expen- 5JJ n J spending cuts w 
diture of several bunderd mil- £a0 a > ear to meet local authority leW5 w m, ouT wa 

Yu,n pounds a year and we shall c °S T *„„ h . e ^ n , Hn hn He proposed 

introduce them, he pledged. 

The Conservatives also Tav 
oured strict cash limits on local 
authority spending. “Wc need 
dear indication of what authori 
lies can spend in cash terms and • 
within that, they should have 
much greater discretion to decide 
how to spend the money." he ex- . . „ 

plained. independence of local govern- rest raint and 

This Mould also entail a tuora- mem. wa " e 


* ” And 1 hope Hut this coun- 
try will realise that once again 
I am felling them the truth.” 

With that echo of past justifi- 
cation. Mr. Heath asserted: 
“The time has gone when we 
can blame other people outside, 
and It is time that we gave up 
blaming each other and got on 
with the job." 

The Conservatives' task 
would not be easy or painless, 
he warned. But it had not 
flinched in the past and would 
not flinch in the fixture from 
difficult decisions In the 
nai-oual interest. 

Grittily. he declared: “ I 
have complete confidence that 
they will be taken by Margaret 
Thatcher and by her colleagues 
on the platform.** 

The party's policy slate mem 
— though he did not agree with 
every word— was In the main- 
stream of conservatism. “i 
do not find myself in major 
disagreement with it and so I 
find it Is encouraging that we 
should be going along this 
road.” 

The country could surmount 
its economic, political, and 
moral crisis and re-establish 
Itself. “These are the things 
which f have been fighting for, 
and for which I shall go on 
fighting.” 

The conference rose m him 
— Sir R>lth Joseph and Mr.' 
Angus Maude, the composers 
of the party's present policies 
noticeably slower than the 
rest. 

A “notable speech." Sir 
Keith responded later. ” with 
very endearing touches.” 




4k <ii 
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Mr. Heath pictured with Mrs. Margaret Thatcher and other senior Tories, at yesterday’s conference'; 


Heath declares his Mtftlf 


•T- r .. h* 


in Thatcher team 


Walker argues need 
for wage restraint 


MR. EDWARD HEATH was Mr. Heath paid a warm tribute does not believe we have shown Thatcher and her call 

cheered after he warned of the to the action of trade unionists the will oi wisdom a» a nation the platform, 

prim future facing Britain and in restraining their wage to deal with our problems to It was important that-ii 

said: “1 hope the country will demands over the past year. give them the confidence which bp recognised that, the 

recognise that once again I am -Trade union leaders should will enable thepi to go on hold- rativc parly had con 

take the credit for what they “S our currency.” itself la deal witfe- 

H.ivp rinnn in incriino rentraint The. nOlicieS 10 1)C DltrSUPd Situation. 


telling to them the truth." 

He told conference: “ Britain 




CBI a 


pensio 


Self-employed demand 
greater support 

THE SELF-EMPLOYED are not Approach” policy document birt 
“natural” Conservative 


to be taken to reduce the Budget mem of policies 

measures out over many years. 4 : i 
which would find myself in much' _ 

you cut. meat with it. It is cndrai#™ 1,1 
in that that we should be' going ir** w; 
people this road.” . .tjai di*- 

aspiratiuns The crisis was more tbaa^w 
being.”' . economic one. “This triar^r'- 
cheers when for Britain a political. sotfaipS'iV 

Lt - , - . . - - ... . -■ ... - - — Conservative moral crisis.'' - - j 

wane restraint and the public of participation to those cm- very short indeed. themselves recognise it and Party had never flinched- from ■ ,r We aS a country art ■jftstia: 

sector borrowing requirement ployed- in British industry, and Action had to be taken. It make, a*, dear as they can' to taking difficult decisions when td have id get up and go **% 4ij;i 

will not be reduced unless wage “a positive programme to elimi- wa* urgent. It was going to be their membership that ihe -real they were required. is what the rest of the waft-aui* 

restraint is obtained” nate the appalling and detenu- difficult- and it was going to be problem is about sustaining, the “We should not flinch from ask ire. 1 . No matter how gwHiniipr 

Without a period of wage ranne problems ' of inner cities, verv unnleasant living standards thev require.” taking difficult decisions which crisis. Britain can still ptwfcff;. 

restraint, inflation would soar. Rererrinc to the recent speech Mr. Heath warned that the The measures required to deal are in the national interest. I the answer. The energy i* ti* ifej. 

unemployment would rise and a hy Mr. Enoch Powell, he said rapid slide in the pound — unless with the situation were un- have complete confidence they the ingenuity - is- there. 



5 V l?.lC SmOk 


new Torv Government would be that ’'constant expressions as to it was, dealt wiili— -was ultimately pleasant, 
derroved. 'he damage the immigrant popu- jnsi a* catastrophic as a cut lapse. 

In three years of Labour Gov- lation are doin'; to our nation This was particiilrly ,o for 

vniprs must be assured thal their pro- eminent, public sector wages and increases friction, encourages Britain, a great trading nation 
. _ .. , : biems would feature strongly in salaries, would have increased hy hostility towards our coloured depending almost- entirely on im- 

and the Conservative pari} must man jf C ^ lo - £12bn. “It means that by the citizens and increases our ports for raw materials and 50 

commit itself to ficht for the Jn the part v's la lc.,1 25.000 word end of this year every family problems." per eeni of its rood supplies, 

interests or the independent man. police document, not manv more of four in Britain will need to There must be practical pro- “When the currency .slides and 
the National Federation of Self ihan - 250 words had neen devoted find £38 a week to pay the public gramme to harness the resources there is a catastrophe, von ask 
Employed said yesterday. , 0 sna] j fl rms nn{l ,h P self sector salan and wage bill. of our education system for the where a re your raw materials 

The federation said that the employed, “and these few words Mr. Walker described a* "a needs of commerce- and industry . and food coming from. This is 
sol f-emp loved were encouraced tell us very little more than wc disaster" an incomes policy that ana a dynamic trade policy aim ed nnv. a mutter of a very snort 
by aspects of “The Right already knew." closed differentials •• between at conquering world markets. time. 


The rest of the world will he taken by Margaret inventiveness is there.” 


■£nf<n' 


Sir Keith: We need to 

B 

convince 
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Prior challenges unions 
on attitude to Tories 


Approval for 1978 
EEC elections 


gY JUSTIN LONG 


BY JOHN HUNT 


A CHALLENGE tn trade union 
leaders to state clearly whether 
tin*} vvuiild «ork with an 
incoming Om-'ervaim* Govern- 
ment wji I "lied hv Mr. Janies 
Prior, i hi* •‘haJow Employment 
Secret jry. winding up the con- 
ference debate on employment. 

Me received a very chilly 
response from delegate* when tie 
said that .< Tory administration 
would have no micntinn of 
banning the eluded shop “Why 
nut? ” demanded some hecklers. 

Mr. Prior weni un in «• n inner- 
ale the safeguards which a Tory 
Govrruiueiil would lniroduce — 
by Icgi-laimn if necessary — 
give addMianj! prutedum to 
tiinsr ■.•mpii'yvd m a i‘<mi;Mnv 
-ahere u closed -h.i;* w.is intro- 
duced. 


!u an often ram u iin: d'-h.iie 
in wl»ch speakers frrquenily 
strayed far from the re^ululiofi 
uml'T ili*cuss!irn. _ ihe mam 
lli-uie was ihe neeussiiy for 

Tories lo t ..{••• a greater pari 
in union atr.ur.- in order lo 
defeat the mihS.rils 

Yet il was nnticp.ihle Ihjl ihe and lik- 

••niy real sliow <vf enthusiasm 
was reserved for Mrs Jane Kirk, 
nf Noli lngham. wjiu declin'd - 



not in conscience juiut a union, 
and 

The riglit of anyone appeal 


THE T0KIE5 yesterday voted should be a united front if this 
overwhelmingly jn fsrvnur of meant a united party in rep- 
direct elections tu the European resent Conservatism m the* EEC. 
Assembly in 1978 after a deUaie There had. already been talk 
in which Young Conservatives between Britain's Tory represen 


to an independent tribund: fur demonstrated their on thud a Stic r alive*, and other European rep 
^ s“PP«ri for speeding up Mich rcsrnialivc* in which i-nmnu.n 
at. tersely affec.od j> the c.osed ,.| rc t| 0n j ran jcincnt. hy launch- enmnd lud fuiiud — nut 


the 


ing rut oured 
I'icy Govern- balconies 

i sp'irurc fret- s:r Peter Kiik. P-.idcr uf the 
Gnnscrvative dek-c^iion t« ihr 
European AH'iniih. drew cheers 
from the crowded hall when he 
his ficiiof lhat a 


if 

cun- 


rf-peefed *'«n ther advanced in j/»- Kuru-cb*** 

:nral p'.aoninc than nlhcr of tb«* 


If vliai t hiv* said soiintis plain. The 
like unmn-b-ish;ng. ihen all 1 »*a:i Government 
s.»v i> r.i.i: it I have to iiash ih»*ui 
tn s;pp them iias'nm^ ;5i? ctutniry 
1 will tip the hugest bloody 
hasher of the im." 

Mr. pi-u,r asked th- i-nnfer- 
encc “ Are uninn leaders saying 
they will nut work with an m- 
iiuuing Gi<n<ervativr Govern- 
ment 1 challeace every uninn 
leakier to .-■:*.>* now that he will 
m-iipciuii- wiih ;i tiovernmcnl 
di'iiliicr.itlcali-' elected. 

” Let then; remember that 
MU'h a linvcrnnienl will hair* 
been elected •■*. till Hie help nf 
l.i rci: mriibe.'? ■ m their own 
members 1 ;n.i .'onfideni they 
wil! give the rich' response "'<? 
must ihi*n res,.umj with ennciha* 

Hen .mil u nders landing." 

Hi' .kdileii ” 1 ;u a hi* this p'.pitpe 
In ymi and tu Tory trade 
unionists. WV w:!l dn everythin;: 


hop 

In addition, a 
ment would act 
dom of access t» ihe Pre? 
recent diiturhina* events 
vincr us A'.s i-i necessary " 

1 Mr. Prior made it clear mat .i expressed 
Gnnservatjvc G*ut*rn:nen* would 
in* prepared to consult closely 
With the unions but would nul be 
prepared to give them a 
dunnnant «a> :n industrial and 
economic p*j'.*r:>. L'n-.i.ir. view* 
would !«• 

affecting fh«*sr membership. Bui 

when union icadcr- -poke a-,. oilier :vu main ;ij rues 
Socialist }iflluic!a:is. f.iinserva- If the GovcrnmenlV logisij- 
live* wim id haw :« right 'o tinn for surh cier linns were put 

remind them they were not the forward, as expected irr the nest 

Government session uf Parliament. tb» v 

Over* hei n: in sly. the ‘Tinier- Tories preparatory work could 
enec passed a tesoiurion rccog- l b*' n ‘ "H'l'lvled. 
nising the concern feh hy the i ' ,r •'*-rt*cd with su:-*— 

Me can to widen union repre- (.jer-tara.e j^ n „; ruture Cor,. Ghat then* should be a 

sentution tn see that ihe leader- scrva tive Govr’-nnicnfs re'atmns common apprua* h witli other 

ship is truly representative of the ^ lth the trade ar.ions. It w ,.(. ” like- minded " Conservattve 

corned initiative^ by the shadow P*trt:es '.i Europe when the 

Un the ciysc-d shop issue he Cabinet to establish a work ing Kuro-eieetoin- si.iried up. Bui he 
Let me make this relationship with 'he TEV but rtj e, 'rtd any idea that there 
ne\: f.ynsci-vaiive said the pan;, snould not ignore 
will pin ice! the the threats tn liberty mnfasned 
rip lit of the individual iu «oik in the Trades Union and Labour 
profitably and productively with- Relations Act and the Dock 
nut fear of beinj diagooncd :nl*» Labour Rili. 
a trade union itsfi'r.iry to ihr ii r?LO.gr.ii’ , ii the ^ravi* d;» 
dictates of his pon^cicam,*." quiet tell uv nen-un.-rin members 
But there were cries «f " Hut*- 'hat oni> the TL'r". ue ht-;n-.’ con- 
lush" when In* v.nnt nn “Ran suited on fh».* present Govern 
ning ihe closed shop and making menl s inccm po»:cy- 
n iuegai will nm ^ive that !»n>- 


balioons from the tr:,sj u p.pudi.iium oi 

Marxism 

The main im»ti>ui on vilndt 
im- ijr'hjh- hinged, demanding 
rejection oi ** unnen*ss;«-\ hai- 
mnnisation which smacked of 
bureaucrat U* busy boil ies.’ was 
European election in 197S coiiid .s:jpp (i rl«-d hy many ,d the 
he achieved. speakers ;«i ihe rust rum 

There were further etiecis Bm ihcie were a nitmbei nf 
when hr a-surerl rhr party’s rM tii->. mctudiiig those who 
representatives that, un all Inc lucked .m addi-idmu Hiring 
evidence, the Tories Were fur- ihvci.-i co*el Kills in Enrn«n- will). 


this 

and 


tJu* 

Wjls 


MIL JAMES PRIOR • 
Confident of right response. 


declared 


out d**lay There were also coin- 
;il.«:nts ahum niquluiu uv«*r 
hariuonisjlioti piopi-al- diMliug 
with heer and sausage oi.<rUetiiu* 
•.* hen much m<»r* uifiiucntuus 
issio-s w,-rp i^nortu. 

The party these cnio.-s con 
bnib’d should tn- coiicerniba 
it*ell with Mich mallei s as re- 
form «*f tin- Ciiinmon Xuiicul 
lurai Policy mid im* ni— d in 
close ranks against imuiebiiy 
uni-'ii Tilt's,- views were also 
i -live red aufi ihr atldcndiim o:r 
the « icttmiis *vjs rarm-d along 

wiib the main mutiou. 


Police must have more 
pay, says Maude 


BY JUSTIN LONG 


l.\ A FIGHTING HiHi-Govoin- 
menl speech. Sir Keith Joseph 
explained thal he aid not write 
the latest policy tract. The Right 
Approach, but told delegates: 
“Sira logy matter*, policy matters. 
An idea can best be defeated by 
a better idea We have a vision, 
we have an idea " 

To eheftrs. Sir Keilh said that 
(hr current huge Increase in 
Govern ment power had uniy 
whetted the appetite of the Left. 

"Wc cannot any longer gn half 
way iu meet Socialist purposes. 
There ran hr no compromise for 
us. Socialist purpose* Un not 
correspond one jot with 
wishes nf thr prop)*- 
"What is amng tu 
ruu n try is rii irr prise 

suit envy 

Sir Keith said Hut 
dynamism u| Hip uaiion 
In* i ns siilled under the growing 
coninris and discouragement „f 
.m .iniU-nlerpriM' (ii,vi*rnnieiit 
“Tin- rrsiiils are already 
appal "in and will crow 
Socialism will inure and more 
mean slum and 'lump a ml 
mi*::** " 

He- ad« It'll ”Ti* I'l'vcisr lln- 
raiehei. » i- need m roiu-mre ihe 
voters nl vvli.it is wrung and 
ciirrv it mu ogii-ruit'iii tu wnat 
we miend in dn Wilhmii such 
a mandate, wc shall find ii 
harder m m»i*i lh«* htiicr and 
lll•plllll-udl-d oppu.siimn \u* tiMi-.t 
expect " 

Sucial ism may have hn-u (•■hi. 
n’lve,] with tine inicnrums. h»- 
said " But u has lici-nmc ,,n 

engine »f Granny, impoverish- 
ment and uiK-mpliivinent. 

Wn have Iu put „t]|- i| MMSI 
With -I pasMull equal tu that «,[ 
•be Socialists iH-CiHIM* QlhcrVVlKi’ 

SueiatiM i.rranny n-sll (riumch " 
Sir Keith said ihsit the lory 
J'.iriy's -iVatccy and tluiiki'u ;v.i. 

based on “ I'uiutiiunvense and on 
the •'uiiitiuin uruund “ 

Mrs. Marjnrir Ausltii. HaniK- 
w»,rih. warned Hu? parly ih.it n 
faced a ma j nr task m regaining 
‘he confidence Of the people in 
ihe indu-irmi 


Sir Keith Joseph claimed Socialism had become 
of tyranny. 


deficiency 


In (IraMidliM* 

Lulmur “ 

Popular -iippori had t« 
rallied lo ihe Tory purl.v .'incf its now expounding and nut 


. ** It is iny rarm-s? _ 
next ( Vznsrrvalivr Go wfStvS i^.'j ^ 
.■«• wi it slick r«i the prinnph^K^yi-','' » > 



last week-FJtd of the policy although ihnusand^A/.r,.^ 

-tiitoiueiiL Ihe p*irt> had ueeq »-':«Hir voters -C t *- 

fniinrlnpiHii 11 Vi'.ir ait,.... fui#.',... Cj l. .i /... I . ..I 'h ' s f 


ii'cimn. Those who say we shall 
hail ihe cinscd -hop art* ready 
saying wc should sweep the 
problem under The carpel." 

\ Conservative tinu-rr. uu-iil 
would establish clear rrghls fur 
individuals including. 

The right uf those alreailv 
employed nut tu bn furceil into 
union membership by ., sub- 
sequent i-hance to their c. 'll tract 
uf employ-men:: 

The right ir* i;**"T' their jolts 
for ihu«e v. ho fee! iha! they can- 


To-dav’s 

a* 

debates 


TflE NEED To expand ihe |"itiee 
fnrep inearth tlmi v rflUM have 
mure pay ar.ri beliur rondniutis 
of service. Mr. Angus M»ndr, 
deputy part; chairman, told cun- 
ferenre. 


Home). a-"**i '.a 
overseas aiU.'* 

men; ?Tui irr ■ -•-• 
try . suiai! 


Gondisitu.r.,; Hie Government 
fur gelling into v “ incss “ uvi 
r.J li.-f«*“o- -nd lh,> “"!««• pay dispiio*. 

Penn 1 *' Piriu- ^ r - *ald. "ll -WflilV tn 

. .. .... i La . in«? Mu* puli to hav* a wm* at 

iit.u.7. Indus- j t . aM A% ^uud as ihe seamen. 

h»is : -, s* e . ,:7?d thp Thev u;*o in many ways a parallel 


spiF-cmpioyeri: Pa-ty orcanisa- ca»o ” 
t:on; and So-::al survives and ji p r>., dyuht that he v.,% 
hcjlM. a-fl x!*e s;de of the polite iu ihm 



power, tnerc wmild be h*U‘si;i 
Mon Iu enable young er<m<uils 
tn In- dealt with more jde- 
qiuU-Iy under the l,iw 
The conference e.irrieif hy a 
massive majority moit»u 
••ii'fins for ) no s e pi.hr.* -iifTer 
.'unaJMes tnr offenders and mnl'r that we an* tin 
public -'iproi! for '.lit* polite. The nexi tliln.q 


«nf» aiiern.it. vi> 
l*r have tn do 14 


flf " the greal Orfooer 
The document m 


--a rescue ■ niuHOro- iu ww. ' -s • T* 

er ihvfsler” Jextvliqc party. -policy- '! u . 

"if ih< Lifwanrc *^* 1 *- '-J*' . 


^2V 
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LABOUR NEWS 


Council workers settle 
without fringe benefits 


BY ROY ROGERS, LABOUR CORRESPONDENT 


LEADERS of about lm. local sick pay arrangements. But the 
authority manual workers gave local authority employers felt 
tne Governments 41 per cent, they could not agree to demands 
pa >' policy a massive boost for workers to qualify for bonus 
lesterdiiy. earnings while they were off sick. 

. A jt®r a- day-olng session of The settlement, which takes 
hard bargaining, union negotia- effect from the end of the month, 
ton agreed a £105m. settlement is traditionally the first public 
strictly in line with the policy’s sector deal of the autumn wage 
£2-50 to £4 a week limits. round. It paves the way for 

Significantly, they came away almost identical settlements for 
without any fringe benefits what- other groups such as local 
soever. authority building workers and 

Some people had feared that hospital ancillary staffs, 
the policy had been undermined Under the settlement, which is 
by the seamen's recent fringe certain to lead to increased 
benefit pay settlement. domestic rates, local government 

The unions — the Transport and manual workers will receive 5 
General Workers Union, the per cent, of their weekly earnings 
General and Municipal Workers — subject to the policy's 
Union and the National Union of minimum llmt of £2.50 and the 
Public Employees — spent most of ceiling of £4 a week, 
the day pressing for improved The Increases will be calculated 


each week — which could present 
considerable problems for some 
councils— and paid as a supple- 
ment to earnings. Current rates 
for local authority workers, who 
include - dustmen, sewerage 
workers, cleaners and cooks, 
range from £36.40 to £41.25 a 
week. In addition , they receive 
the £6 a week allowance from Iasi 

year’s social contract settlement. 

Rail union executives will con- 
sider pay increases for London 
Underground crews proposed at 
a meeting with London Transport 
yesterday. As the Underground 
men have not had a major 
increase since April 1975. they 
are entitled to £6 per week plus 
some back pay, but payments 
which they have received under 
a cost-of-living agreement will 
hare to be deducted from this. 


Ford night Ulster union men 

to see Callaghan 


men vote 
to continue 
action 


BY OUR BELFAST CORRESPONDENT 


By Alan Pike, Labour Staff 
FORD MOTOR was denied any 
relief from the strike action 
at Dagenham which has halted 
production of its new Cortina 
when men involved in one of 
lhe disputes met to review the 
situation yesterday. 

A poorly attended meeting 
of night shift workers — who 
went on strike a week ago 
demanding lay-off guarantees 
—decided, as expected, to con- 
tinue their stoppage. They do 
not plan to meet again until 
next Wednesday. 

Only about 200 of the 1,000 
men whose lay-off led to the 
strike were at the meeting. 
They heard shop stewards 
report that there had been no 
breakthrough during 71 hours 
of talks at which unions had 
sought payment Tor men sent 
home because of stoppages 
involving other workers In the 
factory. 

The dispute has made lay- 
off pay into a major issue In 
lhe annual Ford wage claim 
which Is now under negotia- 
tion. It will be pursued 
further when management and 
union officials meet to discuss 
the claim to-morrow. 

Ford lakes the view that to 
pay men when they could not 
work because of internal dis- 
putes would give a M licence Tor 
disruption." to small, unrepre- 
sentative groups of unofficial 
strikers. 

At the unsuccessful meeting 
on the night shift strike shop 
stewards asked for a guarantee 
(hat there would be no further 
lay offs for at least two weeks. 

Management rejected this 
but suggested a trial period of 
daily meetings to try to head- 
off production problems which 
might disrupt night shift work. 

The action at Dagenham is 
costing Ford production of 600 
Cortinas a day with a value of 
more than £1 j2m. In addition to 
the night shift strike over lay- 
off pay. It also has to resolve 
a dispute by door hangers over 
the use of equipment which 
they say is unsafe and a strike 
by -welders over grading. 

• All 3,500 production workers 
at the Goodyear tyre factory, 
Wolverhampton, were laid off 
yesterday because of a strike 
by 800 supervisors and staff 
protesting at pay stoppages for 
attending a union meeting. At 
Chrysler's Llnwood plant elec- 
tricians and plumbers walked 
oul over (he suspension of a 
colleague but production was 
not affected. 


A TRADE Union delegation 
from Ulster arrives in London 
to-day for talks with Mr. 
Callaghan at Downing Street and 
with the TUC’s economic com- 
mittee. 

Eleven members of the 
Northern Ireland committee of 
the Irish Congress of Trade 
Unions will ask the Prime 
Minister to exempt the province 
from cuts in public expenditure 
and to give special consideration 
to the Ulster economy in view 

of the 11.4 per cunt unemploy- 
ment level. 

The threat of as many as 3,000 
more redundancies in the pro- 
vince has been posed by the 
Republic of Ireland's devaluation 
of the "green pound." Ulster 
meal plants and bacon curing 
factories say they arc facing 
disaster because of the decision. 

Senior officials of the Ulster 
Farmers’ Union flew to London 


yesterday to seek a meeting with 
Mr. John Silkin. the Agricultural 
Minister, to stress the disadvan- 
tages facing the meat processing 
industry. 

The 7.5 per cent devaluation 
would mean that buyers in the 
Republic would be in a position 
to heavily outbid the Ulster 
plants for livestock, the union 
said. 

Meanwhile, the national ex 
ecutive of the Fire Brigade's 
Union is expected to decide 
to-day to ask the TUC to examine 
the case of Ulster firemen who 
arc demanding £5-a-day danger 
money. 

The full-time firemen who had 
placed a ban on attending out- 
breaks caused by terrorists in 
industrial and commercial 
premises unless life was at risk, 
have called off their unofficial 
action for a week until the out- 
come of their union's efforts is 
known. 


CBI accused of planning 
pension ‘scare campaign’ 


BY ERIC SHORT 


AN ANGRY REACTION to the be achieved through recognised 
CBI's criticisms of Government independent trade unions, 
plans to give equal representa- Several arguments had been 
lion to trade unions on occupa- put to him — that non-unionists 
tional pension funds came would be disfranchised, that 
vesterdav from Mr. Terry Parry, unions could not be trusted to 
chairman of the TUC Social look after the interests of all 
Insurance and Industrial Welfare scheme members and that it 
Committee. would be wrong to put them m 

Opening a TUC conference on a position to make financial and 
pensions. Mr. Parry accused the investment derisions. But these 
CBI of mounting a “scare arguments were a distortion of 
campaign" over the proposals, the reality. 

He warned delegates to expect Mr. Ray Buckton. ASLEF 
the CBI to campaign against the general secretary, said that pie 
proposals on the grounds that main consideration in pension 
“the wicked trade unions were consultation was to find out 
taking away the widow's mite,” what benefits the members 
and argued that confrontation wanted. Whether to contract 
over pensions was not the best out or stay in was not the prime 
way to achieve good industrial decision. Only when employees 
relations. derided what level of pension 

If the Government's legisla- they required could unions deal 
tion on member participation did with the practical matter of how 
not go through and unions were to provide it 
denied effective participation, ^ 

they would start asking why they L-OmTlDUtlOIlS 
should bother with occupational — h _j *„ MnC iri»r 

pensions schemes at all, he said. m ? n e J eSa f l 9 ”t„r? d inXdiS S 
Nothing could be more ralcu- £ nroooSd 8 St£e 

lated to destroy the union’s faith e ®f ct 

in pension schemes than sabo- ?{? at the 

taee of this lpeislatinn tration. He pointed out that the 

Mr. Stanley Orme. Minister sr pater 0 n ri ^ r SEE! 
for Social Security, told the con- who con I tx ?f t S?_,?“JL 1 t 
ferenec that it remained a cen- the level of National Insurance 
tral pillar of the Government's contributions everyone would 
proposals that member partidpa- to pay to the new scheme 
tion in the running of occupa- the early years, putting pres- 
tional pension schemes should sure on the level oE benefits pro- 



interim' Report 


FPA CONSTRUCTION 
GROUP LIMITED 


INTERIM STATEMENT 

The Directors announce that lhe unaudited result? of the Group fof 
the six months ended 30th June, 1976. arc as fallows: 


Yoar 

audited to 

3 1 si December, 1 9 j 5 

Six months Si> months 

unaudited U) unaudiud to 

30ih June, 1976 50th June, 1975 

£000-5 

£0OQ’a 

£ 000‘S 

23,120 TURNOVEP - ~ 12.0SB 

SB GROUP PnOFITS BEFORE T^X 207 

275 TAXATION . _. — — U8 

{167J GROUP PROFITS (LOSSES} AFTER TAX 89 

- DIVIDENDS - - - - 40 

10,399 

60 

■id 

20 


STATEMENT BYTHE CHAIRMAN, MR. B. J.WARD 
The recovery in profits of the Group, as forecast in the 
last Annual Report has been achieved in difficult 
trading conditions throughout the industry in which we 
operate. Despite these difficulties the Group has 
sufficient work in hand to enable the Directors 
to anticipate a continuing recovery in the company's 
profltability.during the second half of the current 
financial year. In consequence, the Board has deeded to 
resume dividend payments with an interim dividend 
of 2% nett. 


The Group is continuing a policy of reducing its 
investment in property development and further 
disposals will be carried out in the second half oF the _ 
■financial year, which will enable a significant reduction in 
borrowings to be made and the Group to continue to 
operate well within its agreed banking facilities. 

Prior to the severe cutback in public expenditure, the 
Contracting Division aggressively sought work m tha 
sectors in which it is most successful. The contracts 
obtained are at somewhat lower margins of profit, but 
are considered to be particularly yaluable in view of the 
very low level of new construction work now available. 

Tha Housing Division continues to enjoy a reasonable 
level of activity in its established market and ts fortunate 
to have the benefit of a realistically priced and 
substantial land bank. 


Whilst your Directors feel that it Is imprudent to forecast 
the future beyond the end of the current year in the light 
of the many uncertainties which exist. Shareholders 
should be assured that as a result of actions taken in 
1976 your Group is in a stronger position to take- _ 
advantage of opportunities when economic conditions 
permit 


vided by the State. 

Contracting out, he warned, 
would also lead to _ higher 
administration costs, aosorbin 
resources that could be used to 
better purpose. 


More jobs for 


Merseyside 

ANOTHER 479 temporary jobs, 
mainly for young unemployed 
persons under the age of 24, will 
be found on Merseyside in the 
Government’s job creation 
scheme. 

The Merseyside action com- 
mittee announced its approval 
yesterday for a further 27 
schemes and extension of some 
existing projects with grants 
amounting to just under £875,000. 
It brings the number of schemes 
so far approved on Merseyside, 
which has one of the country's 
worst unemployment problems, 
to 405, providing 5,780 jobs at a 
total cost of close an £10m. 


Ambulance row 


Ambulance drivers in South 
Glamorgan began a strike yes- 
terday after talks to avert a dis- 
pute over redneed manning 
levels, broke down. They say 


they will refuse to attend any 
'Is. even emergencies. In the 


cal 


area, which includes Cardiff. 


A 


© SHEFFIELD > 
CITY 

POLYTECHNIC 

REGIONAL MANAGEMENT . 
CENTRE 

NEGOTIATING AND 
BARGAINING TECHNX1UES 
WORKSHOP 

TUES 9th NOV ’0 Ffii QftNCV 
Thf fwr-dijr workshop is delifftad 
for prictiainj personnel nuitajai’s, 
production manscer*. iitdiHP'il 
relations specialists. »*mor shop 
stewards and full-time onien 
officials. The purpw of Wk- 
shop Is to en»We participants to 
identify various ispecti e t the 
negotiating process ond improve 
their skills in bargaining situations. 
For Jciel/i of the ate** mi other 
courses £/f0sc contact: Mrs. Beih 
Easson, Winseement Centre. Grove 
Road. Tolley Rise. ShmBr.o 
?!7 4DJ. Tel: 07*1 368857 
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HOME NEWS 



Pay code 
lacks legal 
sanction 
-Powell 


By Peter Hennwsy, 
Lobby Correspondent 



Lords for Government 


MR. ENOCH POWELL, a long- 
standing critic of incomes policy, 
claimed last night that the 
Government's pay code was not 
backed by legal sanction. There 
was nothing to prevent an em- 
ployer from increasing the pay 
of his employees by as much as 
he pleased. 

He told a Sheffield audience 
that what did exist was an annexe 
to an Act of Parliament which 
allowed an employer to break bis 
contract- The Government had 
entered into a conspiracy with 
those who claimed to represent 
industry and those who claimed 
to represent trade unionists. 

Expenditure 

Mr. Powell warned that com- 
panies which attempted to secure 
cheap labour often bad to pay a 
high price in real terms. Noth- 
ing was more important for 
mananers than to find and keep 
the right labour force by offer- 
ing what was necessary in a free 
market. 

Pay and price increases were 
the result of inffntion. not its 
cause. Governments increasing 
monev supply to pay for their 
exorbitant expenditures were 
responsible for it. be continued. 

Both major political parties 
now stressed the importance of 
controlling money supply but 
continued to speak the language 
of pay and price control. The 
Government's social contract had 
no more to do with reducing 
inflation than “murabo jumbo.” 


Staff cuts at 
Norfolk works 


THE GOVERNMENT was 
heavily defeated, in the : Lords' 
yesterday at the start of the line- 
by-line study of the Education 
Bill— which can compel local 
authorities to go comprhensive. 

By 141 to 59 (majority 82), a 
Tory proposal to include In the 
Bill the degree of parental 
choice laid down In the 1944 
Education Act was accepted. 

The opposition amendment 
said that pupils should be “edu- 
cated in accordance with the 
wishes of hteir parents as pro- 
vided for in Section 76 of the 
Education Act, 1944." • 

The Tory education proposal 
also stressed another, require- 
ment of the 1944 Act— the duty 
of local authorities ot provide 
for secondary schools "sufficient 
La number, character and equip- 
ment" to afford opportunities 
for the variety of instruction and 
training needed in view of the 
different ages, abilities and apti- 


tudes of the pupils .■ 

■ Moving the amendment Lord 
Ellon said the Conservative 
Party did not quarrel with Je 
principle of comprehensive edu- 
cation, only with the blind, 
doctrioaire and universal 

enforcement o£ it- ... 

Conservatives - believed the 
interests of children, parents and 
elected local authorities should 
take precedence, in that order-. 

Intervening. Lord Donaldson, 
for the Government, said tout 
what Lord Elton was saying had 
nothing to do with the commit 
tee stage of the BilL 


would make- the Minister .of 
■Education a dictator. *■ ■/* 

Lord Beaumont of Whitley, 
for' the .-Liberals. . supported the 
amendment. ■ 

Lord Eccles, a former Con- 
servative -Education Minister, 
said ' that, . instead of trying to 
approach gradually what would 
be a universal system of non- 
selective schools giving the best 
possible education to-all_cmld- 
reu, the Bill promised a “sur- 
gical operation" which would 
further damage parts of the 
education system which were by 
no means satisfactory. .• 

Early sections of the Bill were 
a very great - extension of the 
Education Secretary's present 
powers and were contrary to the 
letter and spirit of the 1944 Act. 

It was remarkably foolish ofj 
the .Government" not to reaffirm 
the principles laid down in the 
1944 Act • 


Dictator 

But he did not regard Lord 
Eltpn’s proposal as a wrecking 
amendment. “ It is unnecessary 
in this Bill because the Bill 
already affirms the point ^Lonl 
Elton is trying to make.” 

Lady Emmet (C), said $he Bill 


Hopes for 

offshore 

industry 


By Kevin Done, Industrial Staff 


CAA may lower cash bond 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

THE Civil Aviation Authority is established basis for protecting ing to cuts in an indmdi|al tour 
now ready to consider cuts in the the Interests of passengers hook- organiser s bond, the auuionty 
level of cash bonds which it ing through lciensed air travel wou id heed to be satisfied that 
requires . from air travel organisers." _ the assets released would be 

organisers as a potential cushion The CAA said that it felt cum to ‘- strengthen that com- 

against financial failures in the in bonding levels would not « n f it* travel 

travel industry. ' lower the level of protection for pany s financing of its travel 

At present, the- bonds required customers, and that before agree- arrangements^ • : • *-•" 

stand at 10 per cent, of annual ’ “ 


turnover in the case of members 
of the Association of British 
Travel Agents and at 16 per cent, 
in the case of non-ABTA 
members. The CAA is now 


New Renault saloon 


FORTY WORKERS at the Cox 
Wyman. Fake aha m, Norfolk 
printing works, which employs 
500 people, are to lose their jobs j 
because of a major reorganisa-] 
tion. The company is installing j 
film setting equipment to meet 
changing demands in the book | 
publishing market. 


BY STUART ALEXANDER 

wtiUng to conrider^cutting these RENAULT launches a middle- Beta ^WK) a^ toe Triomph 
levels to 7 per cent, and 10 per range family saloon to-day. The 2000TC, all of which have bigger 
cenL respectively. 20TL uses the well-tried 1647 cc engines. _ ... ... . . ., 

The CAA said yesterday that engine from the 16TX hut with A UjC^sales mrget o 
it believes that because of infla- a larger five-seater five-door between 8,^ 10,(K)0 a 

tion and other factors^-the body from the 30 range. The year has b.wn set for 
bondinc levels have become too car, which has been on sale m In 
hish. and, by reducing th eassets France since last 

available for normal day-to-day will be £3,299.40 in the U.K. with, of the UBmph 
trading, have the effect in some an extra £327.83 for automatic, circuit brakes with ^ventilated 
cases of weakening rather than The car fills .the gap between front thfes and progressive 
strengthening the companies the 16TX and the 2.7 litre V6 crush ability "-of the front and 
involved. 30TS although the ' U5TL and back end^. ^ 

“ For this reason, the authority 17TL will continue. Competitors The introduction of the ztriL 
bas concluded that a lowering of in the price range include the Indicative of J 1 ? 0 ,® 1 !?* 
bonding levels will make finan- Ford Granada 2000 GL, the nunation to gain a larger share 
rial failures less likely and Princess 2200 HL, the Saab 99 GL. of the middle executive, car 
therefore provide a more firmly- the Peugeot 504 GL. the Lancia market. 


THE BEST prospects for 
Britain's growing offshore service 
industry must tie overseas, Mr. 
David SteeL chairman of British 
Petroleum, said last night 

It was encouraging that British 
suppliers' and contractors had in- 
creased their share of the U-*- 
North Sea markt from e40 pr 
cent in 1974 to 62 per cent in 
1975.: worth a. total £6X3m. 

Blit it was more important that 
U.K. capacity should match the 
continuing needs of the offshore 
Industry worldwide, rather than 
making available every last piece 
of equipment from domestic 
sourrees for the North Sea 
market. : . 

. “We must be doubly careful 
to see that the UJK does not 
become a protected area for 
homegrown hot-house plants 
which cannot- survive in the 
chilly, climate of international 
competition. 

“ Also, that foreign, govern- 
ments do not come to view the 
U.IC as a privileged nursery for 
British Industry, thereby inviting 
retaliation and discrimination in 
potential overseas markets.” 

Mr. Steel told the annual 
dinner of the Council of British 
-Manufacturers of Petroleum 
Equipment that according to BP 
assessments, about- two-thirds or 
total recoverable.- reserves in the 
ILK. North Sea had been found. 

“ It is likely that at least 20 
times more oil will be discovered 
offshore in the ‘world than re- 
mains to be found in UJL waters. 

“The U-K- sector was not an 
end in -itself. It was a spring- 
board. -towards selling highly 
developed skills in many 
countries where offshore search 
was- spreading, and given the 
state of sterling, at highly com- 
petitive rates. .■ 

UJEC. waters could not continue 
for ever. to provide a full range 
of jobs, and some skills could 
become redundant before long, 
although : there would still be 
opportunities in offshore main- 
tenance. - V- 
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APPOINTMENTS 


Executive post at Taylor Woodrow 


Hr. John Topping, chairman the Institution on December I 

and managing director of Taylor and will take over from Mr. 

Woodrow Property, has been ap> Banister on January L 
pointed to the Board of TAYLOR * 

WOODROW LOOTED, the parent ^ r. G. Brooks has been 
company. appointed an assistant director of 

* STEWART WRIGHTSON 

Hr. Denis Lanigan^ chairman of (MARINE). 

J. WALTER THOMPSON and * 

formerly managing director, will ^ Gnj hafi 

iobn D - BlacWord aa raanag- 
October 1L Beis succerted by in g. director of its mechanical 
Hr. Jeremy Bull more, who was handling division, SOVEX MAR- 
head of the Creative Department 
until his appointment as deputy * 

chairman in March 1975. In addi- 

tion, two new deputy chairmen Mr. Brian Fox has been sp- 
are appointed, Mr. Hugh Miles pointed sales director or HORNBY 
and Mr. Alec Morrison. HOBBIES, a member of the Dun- 

* bee- Combes -Mars Group. 

Mr. J. G. Henderson, a former . * , 

general manager of Eagle Star in view of his increasing m- 
and a past president of the Insur- volvement with the parent com- 
an ce Institute of London, has pany, both at home and abroad, 
been appointed chairman of IN* Mr. G. R. Wooldridge has decided 
VESTOHS PLANNING ASSO- to resign his chairmanship of 
OATES. both BULPITT AND SONS, and 

ic GOBLIN (B.V.C.), whilst remain- 

. .. ing a director. Mr. T. O'Neill is 

*G. J. J 11 appointed chairman of Bulpltt and 

the branch of Banque de Undo- ggj and Goblin (B.V.C.), and 
chine et de Suez in London, will Mr _ j w cadman becomes man- 

fcrA s KN5 n Di " 1 BeMta < BVC >- 

M°r A ihiw Mr * 130 110,1 p - Kennedy has 

M. G. Bair^ managing directors be6n appointed as vice-president 
of Banque dc Suez lU.K.), have ajld raana g er of rePUB- 

^e? a ?oee e the5 UC NATIONAL EANK OF DAL- 

l?tb ll. £ MJT M R d?la 

S e immediSlly U bu St *855? ^™ atjonal department in 

will remain full time at Banque uauaB - ^ 

de Suez (U.K.). Mr. M D _ McWlIHam, a general 

x manager of Standard Chartered 

Mr. A. G. Stace. director and Bank, has been appointed a direc- 
company secretary of ROBERT tor of MOCATTA and GOLD- 
STACE since 1949. has retired SMID and the COMMERCIAL 
but will retain his links with the METAL COMPANY in succession 
company in an advisory capacity, to Mr. John Wilson. 

Mr. T. K. Ak burst, chief accoun- * 

tant. has been appointed to take Mr. y. R. G. Ashcroft -Hawley 
on the further duties of company has resigned from the Board of 
secretary. directors of WATTS, BLAKE. 

* BEAUNE on reaching the age of 
Mr. A. E. C. (Tony) Eastaugh retirement Mr. T. P. V. Robertson 

has become managing director of is to be marketing director from 

Public Attitude Surveys. He October 1L 

succeeds Mr. F. George Wiggles- * 

worth, who is retiring after 19 Mr. Peter Simmons has been 

years as managing director, and appointed managing director, 

is being retained in an advisory European operations by the 

role. THETFORD CORPORATION. 

* U.S.A. He was formerly general 
Hr. B. Rich man has joined manager of Thetford (Aqua) Pro- 

DEBENHAMS and has -been ap- ducts, the Corporation’s United 
pointed a director of the Depart- Kingdom company, 
meat Store Divisional Board. * 

* Due to reorganisation of divi- 
Mr. John Sparey has been ap- slonal and subsidiary company 

noin ted secretary of the INSTI- management responsibilities, the 
TUTION OF MUNICIPAL ENGEM- Board of TOOTAL has announced 
EERS in succession to Mr. A. .the following appointments: Mr. 
Banister. Mr. Sparey will join A. G. Hilton is to succeed Mr. 


D. W. Allen as chairman of director of Mr. Eric Bernard, who 
African printing division. Both is to take up an offer made to 
Mr. Hilton and Mr. Allen aie him from the United States. 


directors of TootaL 
Stew. managing 


Mr. G. W. 
director, 


Mr. Alfred A. Davis has been 


Rhenania AG, is appointed IJJC ap pointe d to th e Bo ard of the 
sales director. Thread division, yjiriED INDUSTRIAL COM- 
English Sewm&, in succession to PANY as a non-executive director 

^ BuU " and chairman. Mr. Hillman-Eady 

marketing manager of the Europe ha £ relinquished the appointment 
fatac b Kom^ managing chairman hi order to devote 

director of Rhenaum AG At the more to develop the 

same time Mr. D.R. Gartner is company’s business in France; he 
to be chiefexecutive ofBosmess rem JKf a director of the 
A?* company. Mr. Christopher Drake, 

S, Mr D ^V soup’s KCrrtoT M d chief 

division expoa imd ^ D. W. accountant b as also been 

Thornton chief executive, appointed to the Board. 

Business Area 3. fabric division 1 

is appointed a director of the 

fabric division. Mr. Michael Kermian has 

* become world-wide marketing 


fabric division. Mr. Michael Kermian has 

* become world-wide marketing 

director of PERGAMON PRESS. 

tJd fim BoSS^CRONlS als ° b “" a 

GROUP. He will continue in his <urenor - 


association with the group, as a 


consultant with soecial recard to Mr : Hen, Y Ballantyne has been 

1 appointed executive vicc-chair- 


the development of exports. maD of ^ po RT 

‘ _ ... „ EMPLOYERS’ ASSOCIATION and 

Mr. John Wilson, until recently w jjj take up his post on October 
senior general manager of jg 
Standard Chartered Bank, has + 

t0 ** B0 * rd 01 Mr. N. N. Proddow is to become 
BOUSTbAU. secretary of PEARL ASSURANCE 

„ -T . ... „ from November L He succeeds 

Mr. James Robertson- Walker. Mr. T. J. Leech who resigns from 
former U.K. general partner of bis post on October 31 but will 


senior general raanager of 
Standard Chartered Bank, has 
been appointed to the Board of 
BOUSTEAD. 


Peat, Marwick, Mitchell, has been continue as 
appointed a local director of the director 
Birmingham Board of BARCLAYS 
MERCHANT BANK. COLVERN 1 

* u’_.. u.. 


non-executive 


COLVERN states that Mr. J. K. 

Mr. J. W. E. Walker has been JJS ** ^ " 

appointed as director and general ° ** Qjrecior - 
manager of BURMAN AUTO- * 


MOTIVE COMPONENTS INTER- jJ?L r fh? 

NATinvAT The enmnanv is a been appointed chairman of the 

^ “ a ROYAL BANK OF SCOTLAND. 


member of the Du port Group. 
+ 


He succeeds Sir James Blair- 


Dr. David Lewis Davies, has Cummghame who. bavin K retired 
been made chairman of the ret ™ *** xit 00 

Attendance Allowance Boart. Dr. *“ e Boara - 


D a vies uill take over as chairman 


from Lord Amulree, who retires B n, D ^ nEL „ 

at the end of his present term GROUP, the Pitch Lovell cash and 


of office on October IS. £ ,rr ? appointed 

+ Mr. Harold Bolt as buying director 

Mr. Michael Ernest Beckett, an and Sir. Jack Stokes as operatln; 
executive director of Consolidated erector. 

Gold Fields, bas been appointed „ + „ 

to the Board of BRITISH Mr - AIan Chandler has bee 


Mr. Alan Chandler has been 


INDUSTRIES AND GENERAL appoint ed se cretary general of 
INVESTMENT TRUST, a company the UNITED KINGDOM PRO- 
managed by Drayton Montagu VISION TRADE FEDERATION. 


Portfolio Management. 

* 


R.K.T. TEXTILES 


Mr. B. M. P. Thompson- Mr. D. E. Gouriay a member of 
McCansIand has become a director the Board, 
or rhe LONDON LIFE ASSOCIA- * 

TION. ROMEO VICKERS states that 

+ 2VIr. Robert Gardner has become 

GRAND METROPOLITAN bas managing director of the mail- 
stated toe resignation as a room division. 


The Financial Tm^Thtir^ 


•V 


V - ' - 

•- i'.* 


f -A : ’ 'Vi 




Interim Statement 


Swedish kronor (Skr)»an increase of 4% over the corr^pondingfigureiii 
1975 (4,386 million). Unaudited accounts show that Group income befo 
- provisions and taxes amounted to Skr 133 million (449m inJ975Jto w! 

Skr70millionextraordinarynetincomeshouidbeadded. 

In announcing the interim figures at a meeting of the _ SKF parent ccanpa^:] 
board, Group Chief Executive Lennart Johansson said that the deteribr- 
ation in profits was especially marked in the company's Swedish units, 
which had been subjected to sharply rising costs. Development in the ste 
sector had also been depressed. . 


(350 m). Final income figures for the year were forecast to pass the300 
million kronor mark. v 


Comparison tables including the financialyear 1975. 


First eight months . 
Jan 1- August 51 
1976 ■ 1975 



mkr 

Net Sales 4,579 

Cost of goods sold 5,511 

Selling and administrative expenses • 757 

Operating income beforedepreciation 55 1 

Depreciation . 278 

Operating income after depreciation 255 

Financial income and expenses-net -119 

Sundiy income and expenses-net -1 

income before provisions and taxes 155 

-in percentage of net sales 2*9 

Group sales by product field 9 

R olling bearings 5.691 

Steel products 702 


Other products 562 


6 • 1975 ‘ ■ 

®b m|tr °.Q 

100-0 4p86 IQO'O- 

72-5 2,958 6?-0 

16?1 •' 652 14-9 

11-6 796 18-1' 


Twelve^month.values- 
Sept75r" Sent^ 
Aug 76 .,1975- : Aug?3 

mkr xnkr mfcr 

7,044 .6351- 
4^87 4,615: 454ft 
1,152 ' 1,048 -l^S 
925 1,190 1^5 2 

469.: 442 . 


-176- 

-29 

251: 


5-6- 


-748 • 
-155- -14 
-26 : v 
;567 -12$ 


8-3 10-^: 


74-5 X558 
14-2' -774 


4,891 100 


5^79 5.446,;. 5,447 
1,075 , 1,147 1^242: 


858 855. . 757:.: 


7,5X2 7,448 7,446 


Here are some leading 
names in property: 

Richard Webster FRIGS Senior Farmer of SAV1LLS 

SAVTLLS 


*The figures include internal deliveries between the three product fields. 




Jeremy Wilson DFC FRZCS Partner of SAVTLLS , London 

SAVELLS 


Jim Thompson FRXCS Partner of SAVTLLS, Wimbome 

SAVELLS 

Wimbome Wessex House, East Borough. Wimbome. Dorset BH21 1PB 
Tel 0201252212 


Henry Savill BA FRICS Partner of SAVZLLS, Essex 

SAVELLS 

Chelmsford 136 London Road. Chelmsford. Essex CM2 0RQ. Tel 0245 60311 


Martin Freeth. FRICS Partner of SAVZLLS. Norfolk 

SAVELLS 

Norwich 8 ft 10 Upper King Street. Norwich NR3 1HB Tel 0603 612221 


Robin Thistlethwayte FRICS Partner of SAVZLLS. Banbury 

SAVELLS 

Banbury 21 Horse Fair. Banbury. Oxfordshire OX160AW Tel 0296 3535 

Whatever help you need with property, 
SAVILLS Partners offer professional and 
impartial advice. 

SAVILLS 

We buy, sell, value and manage property far clients. 

20 Grosvenor Hill, Berkeley Square, London W1X 0HQ, 
Tel 01 499 8644 Telex 263796 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. (01-036 3161.) 

ENGLISH NATIONAL OPERA 
Tonight. Sat. A Tuc. 7.30 Don dovanni: 
Tomor. U Lau swri. mis season of 
Salome: Wed. 7. 3D Daliaor. 


COVENT GARDEN. 240 1066. (Ganfen- 
chargc crMit card MeMng SK 69031. 

THE ROYAL OPERA 
DER RING DES 
NI8ELUNGEN 

. Tonight at 5.30: 5 tool r led. Sat. at 5.30 
GoltPf damme rung. Oct. 21 at 7.30: 

Macbeth 

THE ROYAL BALLET 
Oct. 15. 16. IB. 19. 20. 22 at 7.30: 
Anastasia U«t. 15. It> IB w.tn srvmour 
Slblcv. 65 Amphr seats for all serfs, on 
sale from 10 a.m. on day of port. 


SADLER’S WELLS TH. Rosrberv Ave . EC1 
0S7 1672 En. 7.30. Sat. Mat. 2.30. 
THE SADLER'S WELLS ROYAL BALLET 
Tan't Tomor. & Sat. Mil. Concerto 
Prodigal son. Card Game Sat E«g A 
Man Les Rendezvous. Prodigal Son. Ray- 
menda Aci III- Tur. A Wfd. T1 m> Lady 
and the Foal Summer tide. Raymonua 
Art til 


THEATRES 

A DELPHI THEATRE. 01-836 7611. 

C«as. 7. JO. Mats. Tn.ir. so Sals a.o 
IRENE 

" LONDON S BEST NIGHT OUT 
SPECTACLE CAPTIVATING TUNES 
AND RACY COMEDY " PraNe 
IRLNC 

"SLICK. SUMPTUOUS— -TH I MUSICAL 
IRENE HAS EVERYTHING" 0 Evpreu. 
IRENE 

'WILL TAKE LONDON BY STORM." 
Nr.ww of In? WoHrt 
NOW BOOKING TO MARCH 1977 
MAT TODAY 3.0 Srals Irom LI. 


ALBERT. 336 337B. Even. nos al 8 0 
Mali. Times S. Sals 5 and p. I b sharp 
National Theatre pradntlion 
MICHAEL JAYSTON 
EOUUS 

•n PETLR SHAFFER 
O’ rent'd bv Joan Dealer. 
"STUNNING AND COMPELLING." Ltd 


ALOWYCH. B36 6404 Inf. 836 5332. 
ROYAL SHAKESPEARE COMPANY 
In Arbim't 
OLD WORLD 

Red prtee prrv,. tonight, tomor Sat.. 
Mon. 7.30 First Night Tl»W. 7.0. In rr. 
pertaire with Barnard Shaw's THE DEVIL'S 
DISCIPLE and Chefcnov '1 ivanov. 


AMBASSADORS. B36 1171 Preview 
Oct. IS «l B. Ooww Oct. 20 al 7. Sub*. 
Eva B- Twl 2.30. Safa. 5.S0. 8 30. 
NICCL PATRICK. PHYLLIS CALVERT 
ISABEL DEAN JENNIFER HILARY 
• n Deni, Cannan’a now play 
DEAR DADDY 

Dinner Top price int £0.30 HkI 


ARTS THEATRE. Mon to Thun, al R 30. 
Friday im Satnrdav 7 70 and 9.1-5. 
TOM STOPPARD'S 
DIRTY LINEN 

“ Hilarlovt. . . nr it." Sunday Tinn. 


CAMBRIDGE. B36 BOSb. evening, B.DO 
Mat WnL 3 00 S«l. 5 DO and B lb. 
"‘BLAZES INTO DRAMATIC LIFE “ 
Dlv. (apmi. 

Peter Wvngarde, Eliselfa March. 

" Nyree Dawn Porter it smab." Mir. 
_ ANASTASIA 

" GRIPPING FROM START TO FTNISH." 

Time Out "GLITTERING." Mall 
"ROMANTIC." 1.5 "FA3CINAMNG 
MYSTERY." 0 Teleoraoh YOU 

WILL GET FULL VALUE " D Mali. 
FOUR WEEKS ONLY. Price £1 to CJ. 

COMEDY. 030 ZZ?B [vening. n D. 
Mat. T\in. 3.0. Sal. S.30 and a. 30. 
Winner of all Ihe Award' 

BEST PLAY Of THE year 
M ichael Gambon in Simon GRAY'S 
OTHERWISE ENGAGED 
Directed by Harold PINTIR 

CRITERION. 930 S?lf.. LAST WEEKS. 
l*Ra- B. Mali. Thqr*, J. J,i. S.Jfl LJD 
ALEC MCCOWIN 
MICHAEL BRYANT 

JUDY PARS ITT. ANNETTE CROSS It Hi 
THE FAMILY DANCE 
6v Feli-lly Browne 

■VerY funny, perfert enlnrtaianwmt.' S.Tm, 

DRURY LANE. 0J>XU 8 1 OF- Ebenlnoi B 
iSaro, Wed. ann Sal. 3 00. 

A CHORUS LINE 

"A RAPE DEVASTATING JOYOUS 
ASTONISHING STUNNER" Sun. Tlmn, 

DUCHESS- 056 B24F. Ct'-nlito, 3.0. 

»n.. Sal. L.lH ann 9 9. 

OH.* CALCUTTA! I 

now in irs rtn year 
■■B reathtablnolY Heaunfu 1 . 1 Tel, , 

"iw N-Jd,ry .« srnnniinj d. T«i 
BOO.K r NG THUCUGH SPRING J977 



OLIVIER i new National Theatre) 92B 22SJ 
I Toninhf it T 00 

PLAYBOY OF THE WESTERN WORLD 
b* J. M Srngr 

Sat. MM. A Wed. ne«l at r. ,ttarp 
Talnhurlalna tho Grral 
OVER 130 EXCELLENT El SEATS 
ON SALE DAY Of PERFORMANCE 
FROM BJO p.m . |OOK_N0W 

PALACE. _ 01-417 

Mon. -Tli nr. B.DO. FH. Sar. I'fHJ. a.ao' 

JEIU I CH RIST SUPERSTAR 

PALLADIUM. _ _ 01-437^ 7173. 

open* Mm.. Ocl IT tor 1 ti-n. Mae 
7 JO. Tue*. to 5un lea Thur,., B t B.O. 

BRUCE FORSYTH 
In hi, own "one Man [anghir- 

PICCADILLY. 417 4S06.~M4n' Tn FriTTja 

Karunlay 5 30 ami 8 so. 

Jgrnme Kern'* hit mtrurai 

VERY GOOD EDDIE ' 

" LOVELY 'JO tonl ■< PELIGimUL TO 
hear and IICAVrN la wahn. ' I) Ckdiml 
"A bvtlnlely muhautlng I rrally low'd 
H." N.Y. Tnww OVt R JQn PFPfS 

PHOENIX THEATRE. 01. Mb B6lT 

«vm, 

■■ SUMPTUOUSJ Y ( «AG,0.. O. Trt. _ 


WHITEHALL. 930 6692 -7765. E«*i. fl. I 

SiL 6X10 and * « ■ «**»■ W*a. 3.00. : 

"MARVELLOUSLY COMIC" re. Nem. 
termer" _ Jen 

I «nef.^ wns 1 

j iw * a> * r a<M wean te —at* ts.jp ;y . j 
WINDMILL THEATRE. 437 fi»J2 

"ffsam* . 


MARLBOROUGH. 6 W 

HELLLNS :,t Lenar" U 
GRAPHICS. Neiions and Ifid'^J 
nerarv uf iu. U«I'1 .■Bill CW. * 
1Q-:-JO. S a t, 1Q.12.3IL. 

ROYAL ACADEMY OF ART*. ' 
•MS t. S. LOWRY R.A J 
10-6 EH4JV.- ArOlL 90a. SOD OJJ 
and «m.| 1 .43 pin. 

ANGELO 

. nruib Taf be vi til b i6i mr ** 


TO'iMilBtVEiY- — I SHH* 7»f ASUfitS tH T«C • 

-_ ..”?■* tn * n ROOMS ■nnudme e Mme 4 W 

An -eafire F^nrfi proygoior. J to ParMend lriit da. U"<l' ■ 
YOB mat i^ggfj**** *»» ! Wkd». 10.* KiWrt Tuori**- >1 

'■ Takes lo unprevNjenled limn- what ft ; OW«Lt~Giu.trB in! ‘aa "iUhra 
He wr-l P WJ ING >wTi 
.a. — * linn aim vii.irjt" Pi 


WYHDHAM**, 


P'VTns AND VILLAGES 1 


ttrt MC1 -' jom»t sar 5T««pg< 

■ift'eS* rnfrr.n 'jJl.i . STXPHtN THOMPSON Unri on- 


M'llent Martin, jut.* McKerrw. 

- U*»i« Kleraan N-d 5 Y-rm .n ' 

• „ WW BY awe BY SONDHEIM ' 

If wjw are | 0 ^ . 

. e*c!»lnar !(■» enrergi taeain, yiui war' 
1 urf-ifly yuwHW yrji make ,i Sttc By . 
' S?* nT . > g* n ! r '*i l S ■** BUMInO 

, tg .peed hrt GO FWitt. . . - pawn • 
f "GO THRU TfMF.S " CL-rt larrm NYT . 


CLUBS 


r YOUNG VIC .!>».. QTg.Vf a2B BUI I - l‘r-. 

IP *•' GARGOYLE. St Ore 

l MAW rOff Alt JtflWplL Ifrilf , fpwifip . iTRIPTIA^I 

W 7 46. antf ANTONY CLEOPATRA i ‘ * *** U*iLIMI?BD J 

I ,fc ** 7 ' 4i Oil. II! sv>w y M%!gHEMah ’ 

e| J). AH Mb BOp. \ Nton .S'i Cl»«ed UtuCFri *' 
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• COMPUTING 

European 

allies 


EDITED BY ARTHUR BEKNETT AND TED SCHQETERS 


sought 


• SECURITY 


Assessing the cost of privacy 


POTENTIALLY, ibe im pending 
Government legislation oo the 

protection of personal data held 

in computer, .files could mean 
high costs for the many computer 
users who maintain such data. 

Depending on the ■ degree of 
confidentiality demanded. 11 is 
possible to Toresee the imposition 
of new requirements making 
access to filed, information much 
more tightly' restricted than 
hitherto, with a consequent need 
for data scrambling, personalised 
terminals and the rest, together 
with considerable alterations, in 
the way computer centres are 
run. 

Work cm safeguarding data has 
been undertaken largely hither- 
to to prevent computerised fraud, 
which in the U.S. and elsewhere 
has heen gaining ground in a 
startling way. Many of the safe- 
guards apply equally to protect- 
ing confidential files. 

Some idea of what costs are 
involved can- I k- gained from the 
fact that two years ago -IBM -ear- 


marked a sum of l‘40ui. fur 
research 'and development tn ibis 
particular area of information 
handling. 

Apart from publishing a large 

collection of volumes on — 
mainly — large-scale security- 
case studies. IBM has said com- 
paratively little. "This ss under* 
srandabie. however, when It is 
accepted tbai for lhe company 
widely to publicise the 
measures it was hiking to foil 
fraud would give fraudulent 
experts that much more time to 
work out hew means to defeat 
these measures. 

National Computing Centre 
h3s published a 165-page \oluiue 
devoted - to the question of 
security, couched mainly in non- 
jargon terms and ihus available 
to management at large. Most 
managers will ai some time be in- 
volved. closely or indirectly, with 
security problems and because 
nf the rapid spread of data j>ro- 
ce«Mns. with computer*. 

Because [here is so much 


debate on the personal privacy 
question, both in Britain and the 
U.S. and because -the Govern- 
ment is moving quite rapidly 
towards legislation, the Comput- 
ing Services Association, many of 
whose inembers have loop experi- 
ence of security — especially 

when running systems shared 
between several bund red users, 
is calling together a one-day 
seminar to provide users with as 
much fact as is available. 

It will pruvtde a platform for 
five authorities on Government 
proposals and the obligations 
these will place on the thousands 
of companies and agencies which 
maintain some form of computer- 
ised personal data filing. 

Seminar chairman is Mr. Paul 
Sieghart of Sieghart Carmichael 
and Partners, member of the 
Home Office's Data Protection 
Committee which is advising on 
the drafting of the Bill to gu 
before Parliament and one of the 
co-authoFs of the White Paper 
— Computers and Privacy. 


Dr. Robert Goldstein of the 
University of British Columbia, 
author of “ The Cost of Privacy ’’ 
and an authority on the cost of 
implementing the legislation 
introduced recently in the U.S.. 
will be the principal speaker. The 
panel will also include Mr. Parry' 
Rogers, director of personnel at 
Plessey; Mr. Gordon Jones, 
general manager, personnel divi- 
sion National Westminster Bank, 
and Mr. Alan A. Benjamin, 
director general of the CSA. 

1CL has several research and 

development projects in hand 
which are intended to provide 
safeguards to centres using its 
equipment. The company is not 
prepared to put a figure to the 
work completed or in band, but it 
does point oat that a number of 
major contracts have been con- 
cluded for MoD sites. There 
certain “ special effects ” are 
required which inevitably must 
have a spin-off into ordinary com- 
mercial practice. 

Further information on the 
event, which takes place on Nov- 
ember 11 at the London Hilton, 
from CSA, Craven House, 121. 
Kingsway. London WC2B 6PG. 
(01-405 2171.1 


CTL has signed a major' agree- 
ment with a West German com- 
puting and software specialist 
and ts seeking other partners in 
Europe. 

The agreement between CTL 
and Information Computer 
Systems GMBH (ICS) ; provides 
for co-operation in the marketing 
ia Germany, of CTL T s recently 
announced Series 8000 -com- 
puters. IGS is based is Kuiui- 
bach and is beaded up by Werner 
Preisberg. formerly. ' of I CL 
Germany, where he was respons- 
ible for sales in. the public 
market sector. - - 

Initially ICS plans to market 
CTL's Series 8000 computer 
systems for. commercial applica- 
tions. although early successes 
in the public sector are expected. 
CTL on 0442 3272. 


Designs to 
aid many 


users 


• OFFICE EQUIPMENT 

^ meters under w high the .search 

r TQ(}PSSOr i* to b<? made and the details lo 


justifies 


be prniod. These del ails can 
be merged with -such oilier text 
as " names and addresses in 
Idlers. 

• I . ' Adler ' Business Computers, 

riant HO Borough. Hiah Street, 

A A 6 AA L " 'London. S.E.l. tOf 407 3UHl. 

FIVE EXTRA capabilities have _. . . 

been added to Adler's TASA 6005 A HANDLING 
typ'na system.— One. the -ability - - 
to set secondary 
right-hand margins 
text during final printing, is 
thought to be -unique. 


ry or indented O ^ _ + n _ ~ 

ins with justified (^OSlS 3XC 

ia! printing, is 

thought to be unique. U ,* 

In the improved machines. I I 1( ) 1 1 1 IJ I f 
richt-hand justification of copy 


rieht-hand .justification of copy 
during final printout is a u tom a- ACCORDING to a report pub- 
lic. For the entire document llshed yesterday by the Depart- 
This. with the capability for ment of Industry, far too many 
setfin? “soft” or indented left manufacturing firms- have no 
and right marg'ns at any point clear idea of what it is costing 
wiihin a page enables text to be them to handle and move 
p r pc.?n;ed exactly as an author materials about their plants, 
requires.' The report, called “ Materials 

Incorporation of vertical tabs Handling Costs — a New Look at 
will also allow a printer to line- Manufacturing " is. claims DOI, 
space automatically at specific the first systematic investigation 
page positions, irrespective . of into the subject in the ILK. Some 
the amount of text printed. This 30 firms supplied data on their 
is particularly useful For typing operations and costs: half of 
forms when accurate positioning them have less than -400 
is necessary-and-vhert preceding- employees. 

text i* of variable length Main conclusion is that :n lhe 

Text may be recorded inline- engineering and allied industries 
diately as “final nr top” copy alone some tiKliu. a year could 
with headings centred, figure be saved by unproveim-nis in 
columns aligned, and text under- storage and materials handling, 
lined, along with all other for- It was also found that handling 
mat instructions. including is costing companies more ihan 
hyphenation of -word*, as it is -it* .exceulu e& thought, the most 
1 typed. At the same time as a important single cause being the 
perfect lop copy is obtained, all “ad hoc” expansion of j buifc- 
programme . codes are -recorded neSrin -the absence- oFtf strategic 
for any subsequently necessary -'site development plan. This con-' 
editing. Irasts ..with monitoring of the 

Final innovation is a “cal egory stock itself, usually considered 
search " routine with facility to important and where there was a 
*eek .and to print detailed infor- much higher awareness level, 
mation which bas been stored The report admits however 
oh tape under various categories, lhat the right cost level is 
A search command lists the para- usually only achieved through 


careful design from the outset, 
simply because once a system' is 
operational, changes involve 
cost and disruption. But it was 
Felt that in 30 per cent, of the 
companies observed a useful 
reduction would be possible. 

At the median, it runted oat 
that handling storage costs were 
12 per cent, of the physical costs 
of -production — a figure that will 
probably surprise most small 
manufacturers. 

Main object of the report . 
which is 60 pages long and costs 
£2.10 from HMSO, is to lead the 
reader — with the background 
from the 30 companies — to the 
point where he can carry out 
both a method audit and a cost 
audit of his materials handling 
operations, so that he can then 
hope to initiate improvements. 


POLLUTION 


Sao Paulo’s 


doom-watch 


• PROCESSES 


Saves rinse 


water 


ELECTROPLATING rinse waler 
can be saved by a rinse lank 
controller introduced by Eteck- 
man-RUC. 54 Hunting Gate. 
HiUhin. Herts.. SG4 0TS (0462 
56671 1. It is claimed to produce 
water savings of up \u $5 per 
cent. 

Called the RTCS-2 system it 
control* lhe »o1id content of 
dectri i plating .rinse b> .auto- 
matically turning lhe make-up 
uglier nn and off as needed, it 
* Varied 'that the controller 'can 
reduce, .sewage charge*, and 
waste treatment cost increase 
plating quality and extend plat- 
ing bath life. Ir is operated by 

an epoxy conductivity cell with 
built-in temperature compensa- 
tion and a normally closed 
solenoid valve 


PHILIPS has been awarded a 
unique contract to supply a com- 
pletely automatic, multi-para- 
meter air monitoring network for 
the Sao Paulo area of Brazil. This 
area covers several hundred 
square kilometres and is. popu- 
lated by about 12m. people. 

The air-pollution monitoring 
network, will have 27 permanent 
monitoring stations spread over 
the whole Sao Paulo area, and 
linked to a central data concen- 
trator by digital transmission of 
pollution data over leased pubHe- 
teiephone lines. 

A separate sub-contract pro- 
vides for installation of two 
mobile monitoring stations which 
can be moved to random, pre- 
selected sites so as to rapidly 
determine local pollution con- 
ditions, or to serve as back-up 
units for the permanently- 
installed stations. These mobile 
stations will be supplied within 
the next few months. * • - 


THREE NEW. Series 60 Level 
66 computers optimised for time- 
sharing performance are intro- 
duced by Honeywell following 
the launch, of a new entry-level 
system in the large-scale Series 
60 Level 66 line, the Model 66/05. 

Part of a planned series of big- 
computer enhancements, the 
□ew time-sharing equipment, 
designated Models 66/07, 66/17 
and 66/27. .will use the GCOS 
time-sharing software, but sup- 
port large numbers of simul- 
taneous time-sharing, users. The 
biggest will support 100 or more 
average users simultaneously.- 

A basic mode) 66/07 with I31K 
words of main memory and a 
Dataoct 6624' front end network- 
processor to support 24 asyn- 
chronous communications lines 
will sell at around £490,000. Pur- 
chase price of the Model 66/17 
with 131K main memory and the 
same Datanet accommodating 48 
lines is £630,000. Model 66/27 
with 256K main memory and a 
Datanet 6632 supporting SO or 
more communications lines will 
sell at £930, 0p0. 

Deliveries in the UJ\. will 
begin in early 1977. 


’ Thermal . .conductivity is - tin* 
FK=OJ*?-at 20 deg;Ci. and resist-' 
ante to llame penetration U 
stated to be at least 60 minutes. 
The maker- says the board meets 
lhe appropriate ' BS speuifica- 
rrons. and can be used for smoke 
and -plenum barriers., fire checks 
in. ceiling voids, and column 
casing for structural steelwork. 

Two other asbestos-free board 
materials . for use in the con- 
struction of -industrial ovens abd 
driers for 'thermal. initiation .«H 
heated hydraulic - presses, and 
capable of handling; molten 
metals up to the melting, point 
of aluinihium and its aHt»ys f750 
deg.C). have been launched by 
Cape Boards and' Penels. Tver 
Lane. Uxbridge. Middlesex UB» 
2JQ (Uxbridge 37U1V. 

' Monniux 40 cun be used for 
oven construction where only a 
light. steel framework is required 
lo which the boards are- fixed, 
while Monolux 50 is. a lighter 
alternative to' castable refrac- 
tories and can be used for self- 
supporting launders and troughs. 
Both can be used as a replace- 
ment for asbestos-based board, 
and have comparable thermal 
and mechanical qualities. . says 
the company. . 

Board sizes up to .3050 S 

3220mm. in thicknesses from 12 
to 50mm are available, together 
■with : high temperature 

adhesives, enabling the boards to 
be ■ bonded into machinable 
blocks, -for large components. 
The board Is based on a calcium 
silicate matrix reinforced with 
selected fibres and fillers. . 


paired probes, protected by 
stainless -steel. poeket5..’irausiou 

the .required information 

integrating conttef- dfttfOb c® n bc 
Vail or panel mounted' - 

In addition to the read-out or 
beat' tin; HTtf or- -international 
Units) 'and the flow ton ‘a sioii- 
lar counter), the instrument also 
provides a continuous tempera- 
ture drfferentra-i: reading together! 
with instantaneous indication «f1 
flow ' and - "return -temperature. 
Automatic . compensation for 
water density maintains, accu- 
racy over a wide range of tem- 
perature.- . 

' Air important feature ts that 
maintenance can be undertaken 
without disturbing , the contmu- 
itv oF the meter readings: unit 
construction of the Row meter in- 
ternal mechanism allows on-gite 
substitution- More from P.O. Box 
3. 266 High Street, Dorking, Sar- 
rev RH4 QQ <0306 S6B88). 
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]{9tcnt (Sotrxb Watss) Ltd 
CMtte Works. Cardiff 
. Tfll: 0222-33033 
. . . <9316 

[d Ivtiswpow' 1 



• ELECTRONICS 


Low-power 


printer 


0 COMPONENTS 

General 


purpose 

counter 


• MATERIALS 

Glass fibre 


Main pollution parameters to 
bc monitored include sulphur 
dioxide, nitrogen oxides, ozone, 
carbon monoxide, hydrocarbons 
hnd dusts. The four main 
meteorological parameters — 
windspeed. wind direction, rela- 
tive humidity.' temperature — will 
also be measured. Apart from 
recording "all data at the central 
control, local recording. facilities 
will also be included. • • 


board to 


resist fire 


The network will also include 
precipitation equipment, and 
acoustic radar to predict and 
calculate thermal inversions. 

- Pye Unlearn. York Street, Cam- 
bridge. 0223 5SS66. 


WE CAN STOP YOUR 
WELL LAID PLANS 
GOING UP IN SMOKE 




- -* x- ! 


Whatever the fire protection ; 
plans involved in the next project 
on your drawing board, we can 
take off from your shoulders the 
problems of seeing them through: 
from initial planning, design and 
specification, to installation and 


commissioning. 

As the most experie need hre . 
and intruder protection company' 
in Europe, we have unequalled 
ability to meet the complete fire 
defence requirements of virtually 
any building or situation at risk. 

The more complex the 
problem, the better we like it: 
right up to complete turnkey 
.'package' schemes to cover 
major projects such as hospitals. 


schools arid shopping precincts, ■ * : ' 
giant industrial plants, office 
blocks and many other business 
premises. ‘ 

Our capa biiity spans the 
whole-spectrum of hre defence 
technology from basic manual . 
alarm systems and portable 
appliances, to fully-integrated, ; ■ 
early wamingautomatic- 
detection, alarm and water and 
gase ous extinguishing schemes. 
Together with eq uipment for . . 
aiding escape from danger areas.; 

. For the total confidence of 
total capability contact 
AFA -Minerva and hnd out how 
we can stop your well laid plans 
goingupinsmoke, . 


TOTAL c APAB'UTY !N AND »-<RE PROTECT if/.’ 





* 1-- •• • - J. 






■.x ■'. 


ForimniL : didtCddvicvonaHdapL‘aM5lhrci>Tojtxtintt.conMcr. . ” • •. ' 

AFA-Mincri'a i EMU Li mited , Stcu n t> Holl^c. Git's re n of Rcxtil-Tiricf ehliainTW 1 4AB.Tcl:01-B9244-L2: 
A mtiinber nt i lie EMI group ul companies. Tnu: r Qjtiorul leaders in music, 'jluccronit* and leisure. : ' - 
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NOX-COMBpSTIBLE building 
board, containing no asbestos, 
and stated to be suitable for 
applications where fire-resistant 
qualities are required, bas been 
developed by Echos! on Systems. 
Rectory Grove, London S.W.4 
fOl-622 6633). a Clark and Fenn 
subsidiary. 

Called Plastaglasss, it is made 
from gyp*™ plaster reinforced 
with glass fibre, and has been 
primarily designed for Forming 
upstands. soffits and margins in 
association with acoustic tiles 
and suspended ceilings. 

Available in standard boards. 
1800 x 900mm, in two i hick- 
nesses. 9.5 and 12-5mm. it weighs 
10.114 kg/square metre, and can 
be worked with normal hand 
tools. 


OFFERING A- good range of 
facilities between DC and 100 
MHz is the TC312 general pur- 
pose • frequency, counter intro- 
duced by Gould Advance. Roe- 
buck Road, Hainault, Essex. 
•1G6 3UE (01-500 1000). 

-. The instrument incorporates -a 
Sperry-Beckmau seven-segment 
display, easily readable* over a 
wide- viewing angle, with func- 
tions and controls carefully 
grouped on an ergonomically de- 
signed front panel. 

Six- or eight-digit displays are 
offered which - indicate the fre- 
quency units applicable; . the. 
decimal point is automatically 
positioned. Gate open and over- 
flow indication is provided by 
front panel LEDs. 

Other facilities include vari- 
able display time, a choice of 
store or follow mode and an 
optional binary coded decimal 
output input attenuators and 
filters are provided. 

Tbe instrument, which has a 
10MHz internal crystal standard 
with an accuracy of one part in 
lm_, measures 110 x 375 x 290 
mm. and weighs 3.6 kg. It can 
be supplied for 19-inch rack 
mounting. 


NEW TICKET printer mechan- 
ism by Roxburgh Electronics is 
a miniature unit for OEM appli- 
cations such bs^ in cash registers, 
vending machines, etc. 

It has been designed . to use 
sprockebfeed; ' i- or 2-ply pres- 
sure sensitive paper, and con- 
tains no ’ inking mechamsm- 
AdditinnaRy. tbe inherent 
accuracy or . the sprocket-type 
paper feed means that paper can 
be pre-printed with borders, 
logos, etc., without danger of 

misalignment.* - 

The BX-IV prims in a format 
of 14 columns with 13- characters 
per column, and offers a print 
speed of 150 lines per m’nnte. 
Although it. has been desisted 
for mounting horizontally in the 
end equipment for rhe advant- 
age of having' the first print-out 
at the top of the page, it func- 
tions equally well in Any other 
plane. . . ~ . . ■ 

An important feature -of the 
BX-IV is ’ts extremely low power 
consumption. ..The unit requires 
a d.c. power supply of only 10v. 
It incorporates an electronic 
motor speed : control ■ circuit, 
which ensures that variations of 
up to 20 per cent, in the power 
Supply . voltage have no effect 
on the performance of the. 
printer..' 

Roxburgh Electronics. *22 W*n- 
chelsea -Road,. Rye, Sussex. Rye 
3777: • 


retained in the torch body and 
tyelding is earned out using ibc 
resulting high temperature 
hihised gas stream— -are used for 
precision welding, with both 
manual and mechanised equip- 
ment. 1 . - • 

Both are used for metals and 

alloys difficult to join by other 
methods; for example, stainless 
steel, . - - 

Recent - developments in pm- 
cess equipment, power sources, 
and mechanised handling' equip- 
ment, as well as factory and site 
experience will be discussed by 
speakers from -industry and -re- 
search.-- 

■ Details from the organiser, tbo 
Welding Institute, Abington 
Hall. Abington, Cambridge 
CB1 6AL (0223 891162L ■ 


WELDING 


Simplified. 

Swedish 


welder 


* CONFERENCES 


Perspective 
on tungsten 


LATEST MIG we tiling set from 
AGA, of Sweden, is the 3>H), 
which gives automatic slope con- 
trol of the power source chanuv 
teristic and is designed for short 
arc as well as spray arc for mild 
steel, stainless and aluminium. 

The maker says the unit links 
voltage, inductance .and 'slope 
automatically, so that the ideal 
welding .condition is -always 
selected. The operator need only 
select suitable voltage and cur- 
rent and the power source auto- 
matically. - compensates for the 
rest. - . - 

Current range is from 50 to 
300 A and the wire feed is step- 
lessly variable up to 20 metre/ 
minute with thyristor control. 
Wire" feed remains constant dur- 
ine wielding as motor voltage 
drnn and mechanical load- are- 
both compensated. The .wrr** 
fped can be mounted on ton of 
the power source or suspended 
above the work area. 

Options include sent welding 
and water : cooling units, a hold- 
ing switch, current and voltage 
metprs and extension cables. . 

'Details from AGq 1/70111103, 
liorion Glo'c. West. Dravton. 
Middlesex ..'{West Dravton 47711. 


arc units 


Measures 
the heat 
transmitted 


DEVELOPMENTS in lhe tech- 
nology and application, of- tung- 
sten /inert gas (TIG) and of 
plasma welding processes are 
the subject of a seminar to bc 
held at (he Exhibition Road. 
London, -offices of the Welding 
Institute on November 30- . 

. These - related ' processes-rin 
TIG an arc is" struck; between a 
tungsten electrode and the work- 
piece. while In plasma the arc- is 


withHHE 


Industrial vypIfK oopservation 
■ and recycling systems, 

A i.' blurt coo>e?x condensers 
and custom built .heht' 
exchJOQei equipmcai:'. 


: Huirff Host Exchanger* Ltd. 
Middleton. Manchaster M24 1GQ 
T est 061 643 926S7/8 


PUT ON the market by Glorias 
Meters of Dorking is an instru- 
ment which electronically inte- 
grates flow, of water with differ- 
ence in temperature between 
flow and return circuits, to give 
a reading of heat transferred on 
a counter. . 

Temperature-resistance related 



FOR ROLL-FORMED 
STAINLESS STEEL 
SECTIONS 


Ashford Kent. Tel 0233 25911' 


How to 



financial centre of 



This year s meeting of the International Monetary Fund is 
currently being held in the Philippines. So for this week, 5 t least 
# ManilacandaimtobethefinandalcentreoftheWdrfd.;‘ - 

But even when the bankers have departed there*II stilf 
be plenty of business activity in Manila. For the Philippines is one of 
the fastest growing economies in the Far East. ■ ;. 

Sometime soon you may be makinga business trip to 
the Philippines. Choose Philippine Airlines. We can fly.you to. • : ; 

Manila - on Tuesdays and Saturdays. Convenient connections 
from London and the Provinces will link you with our OC10 Rights 
from Amsterdam to the Far East . , 

And if you've got business 'elsewhere in the-Far East or 
the Pacific you’ll find that Philippine Airlines can fiy yqu from 
Manila to Hong KongJaipei, Tokyo, Singapore^ Bangkok, Sydney - 
Melbourne and San Francisco. (Kuala Lumpur from Nov 1.) . . 

A look at the map will show you just how weft placed • 
Manila is for business in the Orient - 


FRANKFURT 


AMSTERDAM 


ROME 


SAN FRANCESCO 



HONGKONG 


KARA‘>J . J 


Bangkok . 
■KLlAlA LUMPUR 
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SeeyourlATATravefAgent 

Send for MANILA STOPOVER brochure to Philippine Airftnes, 
10, CofTingham Rd, London SW5.Tel01-37Q 604Z ' " 
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Master of arms 




iKr.r 


BY MICHAEL DiXON 


IF YOL fancied a new suit of 
armour. Richard Dufty's crafts- 
men could make vim one by 
traditional methods. -hammering 
out the pieces from fiat billets 
nf metal. Bui it would cost at 
least fS.OOO, he reckons, even 
without any decoration. 

The two vxafismcn armourers, 
probably the only ones in the 
country, are pari nf Mr. Dufty's 
staff ai the Tower of London, 
where he lives and works as 
master of the armouries. At 
the end nf the year lit- will 
retire, and the Department nf 
the Environment is looking for 
his replacement. 

When he started ihe job in 
11*63. it was part-time and 
rewarded only by honorarium. 
By 1972. however, the import- 
ance of the post and its small 
subordinate stall to The nation 
and the three million people 
who visit the Tower annually 
was recognised, and the job was 
made full-time with the' entitle- 
ment in reut a home in the 
Tower and a proper salary, now 
or £10 j 16U a year. 

The vast collection of 
weapons and armour in the 
mailer's charge — lots of speci- 
mens are continually on loan- 
elsewhere — ranks a hour third 
equal in importance in the 
world. Those in Vienna and 
Madrid are considered superior, 
and Paris's is a close rival. But. 
says Richard Dufty, his is ihe 


only one still kept inTiuildxngs 
where Ihe historic* arms once 
lay greased and ready for. in- 
stant user : • - ■ 

In Cromwell's time the lens 
of thousands of sets of -equip- 
ment lying handy-in the quarter- 
master’s store were increased by 
the gathering in of the royal 
collect inns from various palaces. 
Over the past century and a 
half, the Tower has fitted in the 
gap-i by buying, lately adding a 
small assemblage of Oriental 
armour which "makes much 
more u-e of silk and lacing to 
entangle the word blade." 

The master is still respon- 
sible for buying important Dew 
specimens, having an annual 
purchase-grant of £34.000 plus 
the possibility of gifts from the 
National Art Collection Fund. 
Another responsibility is advis- 
ing the official’ Export Com- 
mittee on whether or not items 
offered for sale should be 
allowed to an abroad. Advice 
is alSn -sought by the BBC. film 
companies. and numerous 
individuals. 

Then there’s the Tower's new 
educational programme and 
premises — including a well- 
equipped 100-seat lecture 
theatre — to supervise. -There 
are matters of documentation 
and publishing, including the 
development of a comprehen- 
sive catalogue of which the 


first pan, dealing with cannon, 
should, be out by Christmas. 

Meanwhile, the collection 
needs maintaining which —is 
apparently like painting the 
Forth Bridge, especially since 
the leather straps, that hold the 
bits of armour together are 
continually rotting. And the 
work of changing the display 
from " typological " — with rows 
and rows of helmets in one 
place and rows and rows of 
something else in another— to 
chronolugical order will still be 
only 'five-sixths -finished, when 
Air. Dufty leaves. 

Whoever replaces him will 

need expert knowledge within 
the field of the collection, be 
says, even though there are 
assistant keepers specialising 
respectively in armour, fire- 
arms. and bladed weapons. 
Administrative skill is another 
need, preferably gained in work 
of the museum type. Tact and 
a professional approach. . he 
adds, are far more important 
than showmanship, though the 
master requires a sense of what 
appeals to the visitor. 11 For 
example. I'm not altogether 
fond of them myself, but 
torture and punishment instru- 
ments are always very popular 
with the public." 

Readers whose aspirations fur 
this prize job are backed up 
by suitable achievements should 
inquire, quoting G/9390/2. to 


the Ovil Service Commissi an, 
'Ale neon UnK. Basingstoke, 
Hants. RC21 telephone 

-Basingstoke • £8551. Applica- 
tions to be submitted by 
October 22. 


Four new 


directors 


THE LDEA of managing 3 local 
authority as a corporate whole, 
rather than as a number of self- 
interested departments pursuing 
their own ambitions, has been 
abroad for a good while. It 
seems a good idea. 

But many an authority which 
.has tried to reshape its top tier 
of officials according to the 
theory - of corporate manage- 
ment. has nevertheless ended 
up with the same old inter- 
departmental wrangling, except 
that the different departments’ 
leaders are called directors, in- 
stead of chief officers. 

A strong wish to avoid the 
trap of a purely nominal change 
underlies preparations now be- 
ing made by the Royal Borough 
of Kingston-Upon-Thames to en- 
gage only four directors each at 
a salary of about £11.0011. in its 
reorganised management struc- 
ture. Each of them will report 
to -John Bishop, chief executive 
of this outer London borough, 
and with him will make up pro- 


fessional corporate management 
team m overall! charge of a 
£27 m. revenue budget and a 
workforce,, including .teachers, 
of 7.000. people, serving a popu- 
lation of alioiif 140,000. 

Two of these jobs will most 
probably be filled by people 
already in local authority ser- 
vice. They are respectively the 
directors of educational services, 
and of personal services' cover- 
ing social work, housing and en- 
vironmental health. But since 
prime importance • is being' 
placed on professional manage- 
ment ' ability. outsiders could 
have a Fair chance even of these 
jobs provided they had gained 
experience of the specialist- con- 
cerns, perhaps by serving as 
elected members - of a local 
council. 

The same applies, only a bit 
more so. to the directorship of 
technical services, covering the 
borough engineering section, 
the planning department and 
the architect's branch. 

But the post most likely to 
be filled from outside is appa- 
rently the directorship of 
finance and administration. 

. N6WI believe that in .giving 
notice of this quartet of open- 
ings. • the Jobs Column is 
running ahead of the borough’s 
official . arrangements for 
recruiting. But I also believe 
tbbt Mr. Bishop would be 
pleased to receive written 


inquiries from interested 
readers provided that they .can 
show records of senior-level 
success in -managing organisa- 
tions and their people and .in 
making the' corporate planning 
approach work. His. address_is 
the Guildhall. Kingston, llpon 
Thames. Surrey. 


Non-stop 


planning 


THE INNER .-London borough 
of Islington also claims to have 
left behiad the days when,, to 
quote Norman Hinton, Its 
director of personnel and 
management services, “the 
co mmi ttee chairman with the', 
loudest voice got the biggest 
slice of the cake.” Nowadays 
the plans-of the four main types 
of activity — housing, . social 
services, recreation, and' public 
services such as refuse collec- 
tion — are cohtiimally reviewed, 
budgeted, and ranked in order 
of priority - for corporate 
decision by the council policy 
committee. 

Central- in this process are 
Islington's . plan - programme - 
budgeting system and the job of 
programme planning officer, 
with a salary scale of £9,635- 
£10.410. 

Philip Aldis. who has deve- 
loped the job since his arrival 


seven years ago, is now being 
promoted to director of 
recreation for the borough and 
the council -is seeking his 
successor- Whoever becomes 
the new programme planning 
Officer will have ms staff, much 
contact with the other top 
officials, and will report to chief 

executive Hugh EwingJ . 

Candidates ' . need;. .* strong 
experience of managerial work 
of the analytical; -and corporate 
planning kind. ■ probably . in 
either the financial area -or 


general management. Famili- 
arity with public services would 


be an. advantage, .but ,is not 
essential. Inquiries.' to' Mr. 
Hinton at 220-225 .Upper Street 
Loudon N1 lKW; :teL 01-559 
3626 extension 242, The applica- 
tion list will close oh' October 
25. ’■ 


Marketing head 


sought 


MAX SELMAN was headhunted 
earlier this year, to become man' 
aging director of the Nu-Line 
kitchen-furniture aide of the 
Alan Cooper, company, which 
Was growing too quickly to be. 
managed any longer all of a 
piece with the office-fnmfture 
side. v. - • • . J . 

With a turnover how of about 
£750,000. Mr. Seim an wants a 


bead of marketing- and .sales to 
lead five salesmen and. about 
three internal staff. Ntt-line 
could double ^turnover with ex- 
isting' capacity in its Burnley 
factory; which was re-equipped 
two years ago by the City-based 
parent group — Blythe, Greeue, 
Jogr dain. But the managing 
director wants to push sales 
beyond this towards £3m. with- 
in the next two to threa years. 
' The newcomer, who wijl work 
-at Todmordeu seven miles from 
the factory, will almost certainly 
have first-hand knowledge nf the 
kitchen - furniture business. 
"Ideally, too, I want someone 
/who can see to the market plan- 
ning, then organise a pro- 
motional leaflet, then pop nut 
'tfnd get big orders from a. couple 
of 0 ur. major customers," Mr. 
Selman says. 

Failing, the ideal, he would 
prefer candidates’ strength to 
.be ' In selling, coupled with a 
graduate-standard intellect. Age 
range quoted is 28-40. 

The. 'salary is not specified, 
but my estimate would be earn- 
ings Of £6,000 to £8,000, plus 
car. Directorship is possible. 
Office within - easy distance of 
pleasant areas of either Lanca- 
shire or Yorkshire. Applica- 
tions to Mr. Selman at Frost- 
holme Mill. Burnley Road, Tcd- 
niorden, Lancs. Tel. Todmorden 
■2661 or 4091. 


.1 Vy-w 

••V 


•/i >?.; 


■1$- 


i” >. • 





APPOINTMENTS 


Finance For Industry 


wish to recruit a 


CHIEF 

INDUSTRIAL 

ADVISER 


tn join the staff of INDUSTRIAL AND COMMERCIAL 
FINANCE CORPORATION - ICFC - which is its 
subsidiary dealing with the financing of small and 
medium-sized companies in Britain. 


Industrial Advisers contribute to investment decisions 
by appraising and reporting un the operations of 
companies seeking finance. 


He or she will have 

0 appropriate professional qualifications.. . .... . „ 

©at least 15 years' industrial experience, which must 
include profit responsibility; some consultancy, 
experience would be an advantage 

@ a wide knowledge of British industry . 


He or she will 


he able to manage admail but skilled and 
experienced staff. 


0 have the judgement and knowledge necessary to 
gain the respect of colleagues and superiors 


he able to contribute personally at high level to the 
niaki ng of critical investment decisions 


succeed his or her immediate superior as soon as 
Ability to do so has been demonstrated 


The location will initially be in London, but will move 
within u year to the Birmingham area. 


The person required will certainly already.be earning 
a five-figure salary. Benefits include a. car, life 
assurance and other fringe benefits. 


Full details of qualifications, relevant experience 
and career information to: 


I. S. PATON, 

FINANCE FOR INDUSTRY LIMITED. 

PI WATERLOO ROAD, LONDON SE1 3XP 


Production 

Director 


To be responsible for the efficient operation of a 
modern rope and twine manufacturing plant employ- 
ing over 300. He or she' will be expected to improve 
plant utilisation,- manpower productivity and materials 
management 

Age is 35/45 arid whiist a degree in. chemical 
engineering or production would be advantageous, 
knowledge of polypropylene extrusion is highly desir- 
abie.The job involves the definition of methods and 
equipment to achieve the most economic production 
consistent with volume and quality requirements, the 
establishment and maintenance of measured stand- 
ards and responsibility tor the preparation of capital 
budgels. 

The person appointed will have at least ten years' 
industrial experience which must include practical 
experience of work and method study and the planning 
of machine utilisation, selection and specification. 

Promotion prospects witnin the Group are excellent 
for a person who combines chemical or engineering 
experience with management skills. Salary will be 
negotiable and normal fringe benefits accompany the 
appointments * 

The production plant is situated in a pleasant rural 

district about ten miles Irom BeltasL 

Please write in confidence to:— 

.VI r. C. S. Orr. 

McCleery L'Amie Group Limited. 

PurdvsLane. _ - 
Newtown bred a. 

BELFAST BT6 4D D. 



A major international group is establishing a 
chemicals trading organisation in Europe, and is 
seeking an experienced executive to build and 
direct this new venture. The prime requirement is 
a wide knowledge of Western and Eastern 
European markets, with an emphasis on 
petrochemicals, plastic resins and fertilisers. The 
person appointed will have experience in a large 
company followed by a penod of successful 
trading, and will be familiar with import/export 
regulations and government trading - ■ 
arrangements. Fluency in two or more European 


«nguages;4nciudfng English, is necessary. 

Initial salaty will notbeiess than the equivalent of 
US S40.€<X1 plus appropriate allowances. 
Location Brussels. » - 

(PA Personnel Services Ref: GM3 5755 FT) 
Theidpntty af candidateswfil not be revealed to 
ourctienfs without prior permission given during 
a confidential discussion. Please send brief 
cAreer details, quoting reference number to the 
address below, or. write for an application form, 
andadwsebs if you pave recently made any other 
applications. • “ - 






PA Personnel Services 


Hyde Park-House, 60a Kntghlibndge. London SWTX TILTH: 01-235 «fc0Tde<: 27874 
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McCleery LAmie Group 


Severn Trent Water Authority 


Appointment of 

Chief Executive 





Th«? Water Authority, which is the second largest in 
England and Wales, invites applications from suitably 
qualified persons (or Hie appointment of Chief 
Executive to succeed Mr. J. E. Beadoc, CB- who retires 
on the 3 1st May 1977. 

Its responsibilities include water conservation and 
supply, sewerage and sewage disposal, river manage- 
ment. land drainage, water recreation and fisheries 
within a region comprising the catchments of rhe Rivers 
Severn and Trent, having an area of 8500 square miles 
and a population of some 8ft million, the greater part 
of which is centred on the east and west Midlands 
vunurbahoQS.lt has 10.700 employees and current 
annual budgets of £180 million (revenue) and £100 
million (capital). 

.\i Headquarters in Birmingham, four directorates cover 
operations, finance, scientific services and adminis- 
tration with outposted stafr engaged on special projects 
and control functions. The region Is managed through 
three multi-purpose divisions based an the catchment 
o( the River Severn and five un tlut or the River Trent, 
each of which controls Ihe various aspects of water 
management in its area. 

The person appointed will be the Authority's Chief 
Officer and Principal Adviser on policy. Candidates 
should have a proven record of achievement in a large 
scale organisation. The salary for the post will be ui 
keeping with its demands 'and responsibilities. 

It is possible that the successful applicant -may be 
offered a contract for a term of years. 


up to £20,000/ 


An exceptional opportunity has arisen for 
an experiencedchief executive to direct 
W. S. Cowell Ltd., a major subsidiary of - 
Grampian Holdings Lid. Cowells, an 
established printing and publishing 
business based in East Angfia, has recently 
been restructured and is concentrating on 
the development of specific market sectors. 
The new Chief Executive wit! be 
responsible to the holding company. He or. 
she will give positive leadership to the 
management team in achieving a high level - 
of business performanbaand will develop - 
and implement an aggressive strategic plan 
for ttie company. . . 


. This position'req ui res someone of high 
' calibre arid a pipveri track record whose 
business experience may notbe limited to 
the printing rrtdustry.'Preferredage'rarige is 
351650. 

(PA Personnel Services - 

Ref: GWW5735,'FT) 
The identity of candidates will not be 
revealed to ourdierits without prior 


permission gtyanduring-a confidential ; j 
discussion. Ploasdsend brief career-details. 


quoting referenca numberto the address 
below,orwiitefdran application form.and 
advtseus if you have recently made any 
other applications. 


PA Personnel Services 


Hyde Park House. 60a KmghBbridgert^rionSWTX7LETd; 01-235 6060 Triexr 27874 
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Multinational 
Merchant Banking 


Application forms, returnable by 1st November 1 976 
are available with further detail* from the Chairman s 
Office. Seven Treat Water 






Authority , Abelaon House. 
-297 Coventry Road, 


Sheldon; Birmingham B26 -IPU* 


IVKRN TB^NT WATTE O 



N. Bucks 


a 


We are seeking for our Investment Banking Department : 

A an experienced International Investment Banker Officer level, with 
• 5 " o years' experience on both the buying and selling side 


avounq internationally oriented University orBusrness School ■ 

gradSwith not more than 1 -2 years general banking experience. 

■-I ' ! k 


graduare'Wiin MwriT'w.v. — 

.1 .,. m niuinn (..II 


Liiuac numimiy osavi.'"*— — , 

. m=i V write in complete confidence, giving full details, to 
Applicants male or femajj- £ & Secret3Ty , London Multinational Bank Limited, 


.Vi.-- ry*. 


i union „ . 


ST0CKBR0KLNG 


Institutional Salesman Australia 


The London Branch of an Australian Broking’ House is 
expanding its international operations and is seeking the 
services of a top institutional adviser. . 

Previous experience in the Smirttics industry is essential and 
a knowledge of Australian Equities an obvious advantage. 

The successful applicant will also have a good working know- 
ledge of the local European Investment scene. 

A commencing. salary o? about 

.£10,600 perannum 

may he taken as- .a guide.' Other attractive fringe benefits will 
be offered and the salary will be regularly reviewed. 

Replies should be directed m Hessre. Bull and Bulk Solicitors. 
21 Stone Buildings. Lincoln’s Inn, Loudon, WC2 and will be. 
treated as strictly (confidential. ' 


This appointment Is *Arith the divisional headquarters of a 
leading international company which has an exceptional 
record of sustained. growth*He/she will manage a small 
high-calibre team responsible for reviewing and co-ordinating 
the plans and performance of the division's operating locations 
pnor to presentation at corpora tefeveL He/she will be ' 


decisions through persofwl interaciibn with senior, management 
Candidates should beguaiified accountants or business 
graduatesaged36-35'withexperiencaataseniorJevelof ' • 

managing a similar function in a major group. REF: 672 /F T 1 . 
Apply to: R. A- Phillips ACIS. FC11. 2-4 King Street ' -* ’ v ' .. * 
St. James's, London, SW1Y 6QLTel : 01 -930 9982 



:t 

I; §; 






J *Z-V 


I] 


Selection Consultants 


J 

















I 




v* .r •> 




October 7 1976 


GENERAL APPOINTMENTS 




15 


•iij 


- . . •' "*r :*« 5i 

V- £• & 

.* -• .- ■ V4 

s:-.:r-*s 

i. -y.z* **: 



i , 
VlLj 
VV- 



t.: 


" *r * 


JJ. 


: v,-: ; 


■A- 


•.*, ;•• ..‘>0 

“ ■ * . . > ‘.V 
• : : ." ■>;•' 
Cr- 



uris £ rapidly-expei^5RgBritish Public - 
lywhich" has IhxfeinWlHJUsiness - 






Hestairi 

Company whicl 

activities - commercial and specialist vehicles. 


‘V 
W ‘ 

•••• 

• '• .A 


: --a* 


^ head 


tv 


r.;s. 


11 5> 
~ •' r, ; 



products. 

The Group has developed by acquisition 
. and organic growth ^froByE^rnoyer of 
- £ 2 milfiop in 1970 toovCTSwjmUionin the 

current year and’ has just aanpxmced its 
eleventh successive haB^^rproSt record. 

Despite this achievement, the Board 
believes that the lastfive years have been 
foundation building for* mOre exciting 
decade ahead! ... • ; .^e r *. ; . ; • 

Weprefer topromotefronrwitbin but 

. exceptional ckanxistanc^v^shprUy create a 
vacancy fora Managing Due dor m one of our 
engineering companies. ■ .>v£\V. 

* Jhe Company's productsare-iriarkeied on a 
world-weft? basis arid have. iftduirvicw. quite 
excepti onai growth prospects. 

The successful candidate willwork in an 
1- invigoratingGroup cHmateah^esjoya high 


The successful candidate will be:- 
A mechanical engineering graduate. 

Aged 51-38. 

Anxious to make a success in the No. 1 spot 
in a company employing several hundred 
people that is a market leader in its field. 

Experience will include:- 

- Atleastthreeyearsattheheadofa 
production or marketing function in a 
nationaliy-significant engineering com pany. 

“ Direct knowledge of export selling and 

marketing. 

- Sound knowledge of production and 
financial control procedures. ■ 


Applicants should be lough minded, 
analytically inclined, impatient for results but 
mature in understanding human nature. 

They will want to play their part in reversing 
this country’s economic slide and make thi* 
company a name for efficient management 
and controlled growth. 


The rewards, apart from salary and profit 
bonus, include a suitable car and an excellent 
pension, life and accident insurance scheme. 


labilit 


; depend^ntupon ability arid performance only. 


Hestair Limited 


In the first instance, please write or 
telephone:- 

David Hargreaves. Chairman. 
Hestair Limited. 10 Castle Hill, Windsor, 
Berks. SL4 1PD. Windsor 54945. 



INTERNATIONAL BANKING 
OPPORTUNITIES 


1— ASSISTANT TO THE MANAGER, COMMERCIAL LENDING 
DEPARTMENT 


The candidate will be involved in international lending (direct financing) and 
loan syndication and administration. Candidates should be in their twenties with 
an overall practical experience gained in banking, especially on the commercial 
lending side and should be fluent in German (mother tongue would be an 
advantage) and English. Knowledge, of French would be; valuable. . 


2 — SECRETARY TO THE MANAGING DIRECTOR' 

The successful candidate should be acquainted with all kinds of secretarial works. 
An excellent knowledge of German. French and English, including shorthand, is 
essential. German mother tonsue would be an asset. 


For both appointments. Luxembourg based, attractive salaries are offered. Inter- 
views in London can be arranged. Interested parties are requested to submit 
their resumes indicating salary requirements to: 


THE MANAGING DIRECTOR 
CREDIT SUISSE (LUXEMBOURG) S.A. 
18, AVENUE MARIE-THERESE 
LUXEMBOURG 





Services 



CHARTERED 

ACCOUNTANCY 


City of London 
up to £10,000 
up to £8,000 





Opp’of the largest international firms of chartered accountants aims 
- lojjiafce two senior personnel management appointments at its 
•liiMdQn office in the City. . 

SENIOR PERSONNEL MANAGER to be responsible for the staff 
Junction in the London office which employs over 1.000 people. 

. Assisted by a small team of personnel specialists, he/she will be 
Responsible tor recruitment, development and deployment of all 
-~«bfri&sslonai and administrative staff including a substantial graduate 
TntaRe.The firm believes that its future is bound up with the quality, 
/traitring and development of its staff and that this is a key position. 
Waare looking for a graduate,- 1PM qualified personnel manager, 
''preferably 35-40. with experience in senior management. 
''aRbriinistratfon. manpower planning, recruitment and development of 
intellectually able and competitive young people. Although 
-experience in an accountancy firm would be useful, this is not as 
Important as the ability to relate in a positive fashion to all levels in 
■ fitcffrin. Salary up to £10,000. Ref. 398c. 

'^PERSONNEL MANAGER to be responsible (or the selection and 

• .’attraction of over 100 high calibre graduates per annum to the 
'’t’efidQn office and for ensuring that they are encouraged by 

. at^aefive career development opportunities during their first few 
yens: with the firm. 

Wemfelooking fora graduate, preferably 30-35, with formal training 

• arid auerience in graduate recruitment. A knowledge of accountancy 
v/ouldie useful but is not essential. Administrative skills, together 
wittfOie ability to assess and develop personal potential in 
iifteflfgfehtjjeopie, are Important. A strong presentable personality is 

_es6entiataithip thi£ energetic and committed young. environment 
"Saljyy upio £fi,000: Ref. 399c. 

Pleasuring or write, giving brief career details to Christopher West and 
quoting the' appropriate refererence' 




COURTENAY PERSONNEL LIMITED 

11 Maddox Street^ LondonW 1 R 9LE. Tel : 01 -629 1913. 
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Mi. 

Stewart Wrightson 
(Marine) Limited 


who specialise in all forms of Marine insurance 
broking on a World Wide basis invite applications 
for the position of a Senior Executive to. take a 
leading part in the further expansion of their Off 
Shore Department. The role demands an in depth 
knowledge of the Oil Industry in general with 
particular experience in the production and servic- 
ing of Off Shore and Land Rig Insurances. 


The appointed person can expert to receive the 
high level of award which the position merits. 


All applications will be treated in the. strictest 
confidence and should be addressed to 


. Antony Delderfield. Chairman of 
Stewart Wrightson {Marine) Ltd.. 

1, Camomile Street, London, EC3A 7HJ. 
Telephone 01-623 7511. 


AMERICAN FLETCHER 
NATIONAL BANK— INDIANAPOLIS 


Wishes to appoint a senior dealer for their Luxem- 
bourg branch. Applicants in the age range 20-30 are 
required to have a minimum of two years trading 
experience and a knowledge of French and German 
would be helpful. Salary and benefits will be com- 
mensurate with the responsibilities of the position 
and relocation expenses will be reimbursed by the 
bank. Interviews will be held in London during mid 
October. - 


Please write in confidence with full career details to: 

• AMERICAN FLETCHER NATIONAL BANK 
... c/o Michael D. Vanner. Vice President 
Allied Bank International 
' A CorahiU. London EC3V 3NB 


STOCKBROKERS 


Medium’ sized firm of Birmingham stockbrokers wishes to expand its 
London office, and would like one or more members. 'partners to 
join them. All replies will be created in the strictest confidence. 

Please reply to Box A.57I1.- 
Financial Times. 10. Cannon Street. EC4 P4BY. 




;ecutn* 





We are seeking a sultalply^quaTified and experienced 
MarketingDir^oi: for our Rope and Twine subsidiary. 
He or shp will be respopsibleTor conduct i ng market 
research, forward plannirigi -lrie Identification and 
evaluation of new business opportunities and the 
organising and motivating of an existing sales team. 


Seru«\.. 


- The right candidate, ageduncter 45. should preferably 
^ be a graduate.with. trained thinking ability, at least five 

.years- marking experience and be capable ot nego- 
' tfatmg at purchasfng andilechpical director level. He 
or she.fnust be serfHyi'oTryated and have dmbilion as 
. the career prospects -are excellent. Knowledge and 

• ;V ' experience of export marketing is essential and a 

knowledge of economics Jand fluency in another 
European language ywukt be a distinct advantage. 
The appJicant shoufd be financially and statistically 
numerate. ■ . - ':/'*• 


Salary will-be negotiable, tliere' wilt’ be ^gular foreign 
travel, also company oar ; arid pension scheme. 



Please write jn confidence, to :- - ‘ 

• Mr 

’ ’ McCleery L’Amie Group Urjifted, 
Purdys Lane,- : : 

Newtownbr«|a, •• 

... BELFAST BTS 4 DD: .. 





McCleery EAmie Group 
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Editors ‘Accountancy’ 


London City 


One of Accountancy's two Technical Editors having joined a 
well-known City firm, to manage its training department, and the 
News Editor havingjoined the Financial Times, the Institute of 
Chartered Accountants in. England and Wales urgentlv seeks : 


Technical Editor 


to £6000 


This is an opportunity for a Chartered Accountant.to p-Iav a part-in 
shaping professional thinking, by his/her researches and the 
production of authoritative at tides and also, to meet leading, 
members of the professional and-finan&ial communities. - sound ‘ 
Theoretical background and enthusiasm for work of this nature 
are more important than previous.journalistic experience. PEF. 370/ 


News Editor 


to £5500 


This demanding position calls for a candidate with a li ve! / interest 
in business affairs, preferably one already with soFne experience 
in journalist. In addition to his/her researching and writing, the 
successful applicant will be required to maintain and develop 
professional and financial news contacts worldwide. REF : 3/ V/ 


Apply to R. A. Carpenter FCA,.FCMA, AC1S.2—4 King Street, 
St. James's, London SWIYBQLTel-: 01 -930 9932.: 
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Foseco Minsep 

Limitedl 


Production Director 


Sdlesoi1hiS3ubstam!alBmishpublicComp£iriy.whictihds,3i'i'..uUji^i'iciii 

giswth record, reached £133 million in 1975 and profits were more 
than £ 14 million The Group is truly multi-national with mere than 60 
rnanu lecturing plants in "25 count net. and close ’on 80% ot salei 
c-ulside the United Kingdom 

The .Company's principal Sector, which manufactures and markets 
problem-solving products Tor rhe steel and foundry industries, now 
seeks a Sector Production Dtrectoi who will have overall responsibility 
tor giving guidance and direction to production units- throughout 
Ihe world. • 


The selected candidate is likely to be 35-45 already holding a 
heavyweight production appointment in a major business. Expenence 
•including significant international- involvement) could have been 
gained In a wide range of industries but a chemical background 
could be relevant ■ 


Location Birmingham, butwilhconsiderable overseas travelling. Five- 
liyure salary; Company can excellent additional benefits. 

Please apply, in confidence, to D. G. de Beider. Knight Wegenstein Limited, 
Commercial Union House. 75 Mosley Street Manchester M2 3HR. 
quoting reference number. 60240. Telephone number 061-236 0987. 


\ jjfc/ K night Weqtrj isidn Uiniierl 

\/\/ , Management Consultant* and Con^ullirig tngmef r s. 


London • Manchester - Zurich - Dusssldort • MaUnd 
Paris ■ Stockholm ■ Vienna • Chicago 




For many of cob clients think ifafi should TOdXcadiangf, 

hue are rux quite biire. Nol mre of iheawehea, of their potential, ai iteir 
‘-marketability^urol iheiruInroa te^Qfll. -, . • - ' ^ . ^ . tnwanl » 

nwrftr i-^^f^ thmtfliw^tbH'ardiaptininmpeiumalandfnwSgljeWi-ania. 

lTvai ; re agaift yexecutheiB'p«>feaMOMlpeatimBdyatfteM*qi*am*Ji >B 
^iT ft tT- pm fa tdnnal Camw Arfs-iseTswillbenamTs taducrasiheroatlermtbyou, 

ecinfl^^irianvaflri without cost or obli ga li<>a.vV rite prttJephoogus now. 

CHUSIDhelpyoutoljelpyotwdftoinewwaybfSc! 


FREDERICK 


&0)|O«J1T:TJEL 

Consul fanri in Esecuih-e E’valuaiiim and'Ctirrer AdvancnnenL 
' • London' FnzrovStrcel.'W.!. Phone 01 -Ktr 2 J 9 $ 

' Pan*:SKwrfeBcrri 7500ft ffcjoei2.5-df.3y . 

Sfi Arrant «s £jKplmwnl -igaty. 


Udisco Brokers 
Limited 


EXPERIENCED LOCAL 
AUTHORITY BROKERS 


This expanding Company of Domestic and' International- men ey- 
-brokers are seeking experienced LOCAL AUTHORITY BROKERS 
to join i lively and expanding group.. 

Salary commensurate with experience, bonus commensurate 
with success'. - - 


Please apply in confidence to: 

The Managing Director, -Udisco Brokers Limited,. 
• 78-80 Cornhill, London EC3V. 3NH.- . 


Leading firm of stockbrokers wishing to 
. expand their 


GILT-EDGED DEPARTMENT 

. % 

are looking for an 


Experienced Executive 


with institutional business 


This is a challenging and rewarding opportunity, 
for an ambitious, hardworking person to join -an 
existing professional team. 


An attractive profit sharing scheme will be avail- 
able in addition to a good salary and the position 
offers outstanding career prospects. 


Replies, which' will be treated in strict confidence, 
should be sent, to Box Number A5706, Financial 
Times. 10 Cannon Street, EC4P4BY. 


VANDERFELT & CO. ’ 

require 

SENIOR ARBITR \G E DEALERS 


and- 


ARBITRAGE SETTLEMENT CLERKS 
.. Excellent salary and all usual fringe benefits offered. 

. ' Ail replies in strictest confidence' 

For interview please telephone James Hare 01-626 3456 


VANDERFELT & CO. 

194-200, Bisbopsg&te. London,. EC2M 4XX 


INVESTMENT MANAGER 


Internationally, famous company engaged in the management of 
domestic and International funds for Institutional and private clients 
would like. to hear from top class investment personnel. 
Applicants with specialist knowledge, regardless of their^ current 
.function. -are encouraged to apply- Remuneration and benefit should 
deter no -one. 


Write, -including full curriculum vjw*. to: 

; ” -The Personnel Officer. Box No. A.5707. 

_ The. financial.' Times, 10. Cannon Street. EC4P -4BY. 


aK 
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The Fmaiiciai Times .Tliiirisday.. 


‘i a °jt 


mm vmnHG agency 

wishes to appoint a 

MANAGER 

to take responsibility for the administration 
and future development of the Agency. In 
recent years the Agency has expanded 
rapidly and the Directors' seek an energetic 
and able person who will contribute effec- 
tively towards the Company's continuing 
programme of expansion. 

The appointment which is based in the City, 
is open to both male and female applicants 
who have had at least five years relevant 
experience with a Lloyd's Underwriting Agent. 
Preferred age range 35 to 50. The salary 
and other benefits will be commensurate 
with the senior nature of -the appointment. 

Applications, with full details of relevant 
experience, should be forwarded in the first 
instance to Mr. J. T. Jessup, Messrs. Thomas 
Cooper & Stibbard, 27 Leadenhall Street, 
London, EC3A 1AB. 



Managing Director 

c. £12,000 



During the last three yeare, thteyoung filtration 
equipment company has raised its turnover to 
more than £ 11 ’ million, has treblecj jts pre-tax 
profits, has increased its workforce to 130 on a 
new larger site and has boosted its export sales 
dramatically. The new Managing Director will be 
given a large degree of autonomy by the British 
parent and American licensor to maintain this 
profitable growth impetus. Ha'she will be 
expected to expand sales to existing customers, 
seek out new markets and applications, 
improve engineering and manufacturing 
disciplines and efficiency and increase cost 
effectiveness. The person appointed will have 
an engineering background arid qualifications, 
and have been responsible forthe manufacture, 
marketing and sales of fabricated products. 


preferably related Jo diesel engines and gas 
turbines. A successful track record of profit 

centred responsibility is essential. Total 
remuneration, which includes a profit related 
bonus, is negotiable around £1 2,000. Benefits 
include company car, non-contributory 
pensionflife assurance scheme and assistance 
with costs of re-locating to the North of 
England. 

(PA Personnel Services Ref: GM3315758IFT). 
The identity of candidates will not be revealed to 
our clients without prior permission given 
during a confidential discussion. Please send 
brief career details, quoting reference number 
to the address below, orwrite for an application 
form, and advise us if you have recently made 
any other applications. ■ '■ 


PA Personnel Services 

Hyde Park House. 60a Knigh kb ridge, London SW1 X 7LE. Tei: 01 -235 6060 Telex: 27874 


A member of PA International ' 



A. S. COMPUTAS 

STRUCTURAL ANALYST 

A.S. Compuias are building up their office in London 
and require a Structural Analyst. 

The successful candidate will have at least 3 years 
experience in application of the Finite Element 
Method (F.E.M.J in Structural Analysis. An experi- 
ence from design of machinery components and 
heaw structures will be an advantage. The work will 
involve marketing of Computas developed F.E.M. 
program system Sesam-60 in the field of Nuclear 
Engineering. Analysis of .Machinery and Car Com- 
ponents and analysis of Shipping and Offshore 
Structures. Hc/sne will also need to have the ability 
to manage and carry out Structural Analyses. 

The person appointed will hold B.Sc. Degree in 
Mechanical/ Civil Er.gjnering or Material Science. 

We offer a salary in excess of £5.000 negotiable. 

A.S. Computas. a subsidiary of Det Norske Veritas 
fThe Nonveg’an Vernas), develop and apply 
Computer progi an»s within the field of Engineering 
and Management. . . 

Please write to: 

Personnel Manager 
DET NORSKE VERITAS 
Marlowe House 
Sidcup, Kent DA15 TEX 
giving full details 


Tanganyika Holdings Ljmited 

Tansanvika Holdings Limited, the United 
Kingdom Sen-ice Company for Tanganyika 
Concessions Limited and Tanks Oil and Ctas 
Limited, and which, through Elbar Industrial 
Limited, has extensive interests in the United 
Kingdom, has a vacancy for an 

Economist 

in the capacity of Personal Assistant 
to the Managing Director. 

In the first instance, he or she would be 
particularly engaged in the overseas 

affairs of the Group and the growmg industrial 
interests of Elbarin the United Kingdom. Hr 
would have to travel a great deal, locally and 
overseas and would need to have some 
capacitvfor negotiation, at least up to the near 
final stage. The Company is seeking a highly 
intelligent voung person of twenty- eight to 
thirtv, capable of independent initiative and ot 
rop management and directorial potential. 
Immediate salary contemplated is of the order 
of £6.000 per annum, plus the usual Company 
benefits. 

Applications in writing, please, marked 

CONFIDENTIAL and providing mil details ot 

qualifications and experience to 1 The ^retaiy. 
Tanganyika Holdings Limited, b John street. 
London. WClN 2ES- 


Investment Assistant 

A leading Canadian insurance company wishes to 
recruit a young person to join a small team o un 
managers in its London investment office Training 
will cover all aspects of investment, including stock 
market operations, company imamaal analysis and 
overseas investment. • . 

Applicants should be between the ages of 20 and 25 
with a degree or professional qualification, and 
experience of investment work would be an a van - 
age. Salary will depend on age and experience. 

Write to ; — 

The Investment Manager 
MANUFACTURERS UFE INSURANCE COMPANY 
Lawrence House. 3/6 Trump St., London EC2V SJ13 


I STOCKBROKING 

PARTNER'S ASSISTANT 

The well yiublished London Office 
of a leading overseas broking house 
1 is sesking a young man aged around 
25 to train under a partner and cent* 
I ing scalT. The position Is a career 
i opportunity which could involve (he 
I successful applicant in overseas travel. 
A sound education background is 
car noil and previous cxparicnco ir, 
; or knowledge of, the securities indus- 
try would be an advantage. A com- 
1 mencing salary in the range of 
£ 4.000 per annum is envisaged. 
Replies which will be treated in con- 
fidence should be addressed to Messrs. 
Baker Rooke & Amsdont. Chartered 
Accountants, Clement House, 99 
Aldwych. London. W.C. 2 . 


Cargo 

Manager c. £ 12,000 p.a„ plus, cat 


A prominent international shipping group requires a chief executive for their 
London port operation. This is a new appointment, at this level", made 
necessarybysubstantialexpansion of business. 

Applicants, preferably between 30 and 45 years of ag&shotrid have extensive 
experience of all facets of containerised and general cargo. The Cargo 
Manager will have the general management responsibility for the London...: 
port and must be equally competent and successful in dealing with the 
marketing/customer relations requirements as well as maintaininqgoocf " • 
rndustrial relations policies for upwards of 1 00 employees. 

Some travel will be necessary. ’ . ' 

Please write stating age. current salary and how you meetour Client's 
requirements, quoting Ref: CMf3796/FT on both envelope and letter. Men. 
an d women are in vited to apply. No information will be disclosed to our 
Client without permission. 


Urwick, 0rr& Partners Limited Sfovgh H $l p 3 Pf° kf P ° geS LenB 




Executive 

International Hotel Group 

The experienced Financial Executive 
applying for this position will be a qualified 
accountant or have a relevant degree; he or 
she will join a ManagementTeam currently 
developing and operating hotels on a 
world-wide basis. 

We are seeking a commercially experienced 
candidate, enthusiastic, ambitious and 
competent, whose responsibilities will 
include the complete financial function 
together with the continuing development 
of unit reporting systems and the analysis of 
operational results. 

A knowledge of European languages would 
be an advantage. 

Commencing salary will beat least £9,500 
per annum and benefits include a 
contributory pension and life cover scheme. 
There will besometrai/e! by air whilst 
conducting the Group's business. 

Applications wit! be treated as confidential 
and replies should be addressed to: 

Box Number A5699, Financial Times, 

10, Cannon Street, London, EC4P 4BY. 


CHIEF OF STAFF 
RIYADH 


Our client, a multinational investment organisa- 
tion seeks an .outstanding individual to fill the 
role of Legal Counsel — Saudi Arabian opera- 
tions. ■ •; ■’ 1 ' 

The ideal person is probably aged thirty-plus, 
and has .significant international experience as 
a corporate lawyer with a Western approach to 
legal analysis. His maturity and presence will 
play a major role in shaping the future of this 
organisation. 

An attractive compensation package, including 
generous base salary and excellent fringe 
benefits are offered to the right person, whose 
ability and performance will determine his 
opportunity for advancement 

Please reply with full career details in strict 
confidence to Box, A.5714. Financial Times, 10. 
Cannon Street, EC4P 4BY. 


ASSISTANT TREASURER 

We art an international merchanting corporation seeking an 
Assistant Treasurer: The successful candidate." who will report 
Tre« U rer;.wlKbe either a banker acwinuJit. 
The Treasurer's Department's responsibiRties indude sterling 
and foreign exchange management, ' credit cooped and cash 
-farecasting. -.V / , ’ ' 

This Is an Interesting and progressive position which a^ersan 
excellent opportunity to gain experience in corporate finance- 
.Attractive salary : and substantial additional benefits. 

Appfy fa confidence with details of ‘career to date to: 
The Secretary- 

AMALGAMATED METAJ. CORPORATION LIMITED 
2 . Metal -Exchange -BuQdbigf . 

Lbndon EOTILD " J - -• - 


-4 % 


Our clients, - ba old and well established International 
company are seeldns; a -Eurobond Broker for a new 
operation to-be based In London. 

Candidates must he" aggressive professionals with a 
. proven record- .. . 

Salary negotiable from £15.000. - 

Replies will be treated "in strictest " confidence: 

CJJL. - • -- 

Eves Little .Associates 

: Iwcmatipiial Reisraltmrai Spe<^^ 

3S Bow LaneTLxmdon EC4M ‘ffTF ‘lei :f0 1 1 236'SSS1."^ ? 3 / 


jR 


COMPANY SECRETARY 


Unique opportunity , to join a dedicated man agemenr team. 
Secretariat -qualification is-. needed, biic more important to 
the Company and the candidate’s future potential are 
legal experience, and/or accounting 'qualification. 

Essential are integrity, expertise, current knowledge of 
labour, tax add. ocher legislation. The appointment should 
-appeal particularly .to the' experienced 3545 year old pro-, 
fesslonai ra.M.drjTOman.. who .-would .enter a demanding 
and rewarding" career In Industrial management. 

Salary range £7.000-£9.000;»car provided. 

Condldata shoiild applY io cadUdencc to: “ 


eartDiw # C3TiefExBaitiw 
Bdnser Engheering Limited 

G&.TBRO0K NOTTWGHAM NG16 2GX 


INTERN AtfONALi 
BANKING 

£2,500 — £5,000 / 

Then; is an increasing number of really 
[ good career opportunities with top, 
'. name : International Banfci- armed u- 
: young people. H/F. who- alrndy h>*e. 
-2-3 years good City txporience. 
-IparticOUrly in' .* 1- ' - - - 

>. ; - .- ortronr Awtrsis - v, >_ 
i-po?. atan? 

INTEEN AT. 'SECURITIES ’ 

ACCOUNTS' 

' To : explore these potsiMlriei in deuil.'. 
and ‘ "in -confidence— — ; 

TtfqilMDC'-Jofirh Chi vert oto. A.I.B. - 
- on 0^405.7711 
DAVID WHITE . ASSOCJATB- 


INTERNATIONAL 
. - BUSINESSMAN- : 

with wortdwfde Interests now Mvlng 
In Monte Carlo, renal res semi- retired 
executive with . taui or accountancy 
tjxcksrooix}' _to ' administer', and.: pps-_ 
siwy expand- "fits Ercofrifc Interests. 
This part-time position wlll 'wff exeat-; 
w vc of ffixax aWilrr IoqJcJw lor new 
chailenses wlttiout .presean. to whoa' 
salary Is - 0 » - Mcondary tmoortahee.: 
Use of - luxurious" racUities in Park 
Lane- and other" UeoeffU.' THmllar 
opportunities wilt occur.’ In Johannes-- 
burp. ■ Cane Towrf, San fraiKbeo- and 
Monaco. ■ Cssestlal- fullest idetafls. are 
fumlshetnir Arst -Mstanoe. • All com- 
murd catkins W«i be acknovrledpcd and 
returned on reowts*. Interview ■ | n 
London. — -Write Box AJ 705 . Finan- 
clal Times. 10 .. Cannon Street, . EC 4 P 


CA WOOD, MANN & 
SMITH! E 

Stockbrokers have a vacancy in their 
Harrogate Office 
too a 

’ MEMBER WITH HIS OWN 
.- PRIVATE OJENTS 

- ftrtnetrfip' could he considered, now 
|. '/ -or In the .future. 

| Congenial offices and marvel I am 
■J*. -countryside.. 

\ . -'i - Pleiae write’ to: 

f; ■ Jonathan Smithc M 

|.'; , 22 . East Parade. Harro gate. 

'■Overseas principals estnbUshlmt ton- 
dbir office, require experienced 

COMMODITY 

BROKER 

bai'InB'-sprciallStfH hnmrk'iii.- in sratn 
srafh exccikm U.K./Coni Incmal t'.S.A 
.‘Far and Near East connection*: >u 
rake sole -dorse. Offering basic 
salary and participation In commis- 
sions earned; Written reply in sulct 
ts wft te ne e fflrtng fall curriculum vitae 
to “Mr. TL TMTerRm. . c/o Merton Pipes 
I London I Lid.. Unit 17 , 784 / 71 K Hl«h 
Road. London N 17 oda.. 


STERUNG DEALER 
aged" under JO with foreign 
currency experience required for 
- *. small merchant bank. 

-Write with /all, corebr details to: 

.7 The, Psrenpml Officer, . 

TOZER STANDARD & CHARTERED, 
28 . Greet Tower Street, 

- London EQR SDE. 


r 4 


CENTRALE RABOBANK in UTRECHT 

CThe Netherlands) - on9 o' the 40 largest banks in the 
world - wishes to engage persons aged between ! . 
30 and 35, which are thoroughly experienced in 
international banking, for rts 

INTERNATIONAL PLANNING DIVISION. 

* 

Preferably the candidates should have a university . 
degree in economics. 

For information please dial 30-362595. 
Applicants are invited to write to Cent rale Rabobank. 
Personnel Department. Postbox 8338. Utrecht. 

The Netherlands. 


RETAIL ANALYST 

Hedderwick Stirling Gram bar, a leading research 
based stockbroker, is expanding its coverage into 
the retail sector. The successful applicant "will be 
either an experienced share analyst or a business 
economist in the sector. The rewards are "com- 
mensurate with experience and there is scope for 
rapid advancement. Benefits include a- profit 
sharing scheme and a contributory pension fund. 
Please apply with c.v. to the Head of Research. 

HEDDERWICK, STIRLING. GRUMBAR 
1, MOORGATE, LONDON, EC2 
Tel: 600 4021 


APPOINTMENTS 



JUNIOR BANKING EXECUTIVE 

London office of an inromanonal .v.orchanc bank h looking, far 
a junior Executive to do credi: analysis and company investiga- 
tions on behalf of overseas clients . Applicants should have 
between 1 ar.d 3 years pest graduate exceriencc. Some kmaw- 
ledge of accountancy would be desirable. Picaifl send CV„ to: 
Bex A-5702. financial Times,. IG, Cannon Strcc:, EC4P 4BY. . 


OVERSEAS POST 

5 ou;hc by middle management exfeu- 
i*«* age 33 .-. one ehdd. 

Expcrionced.io vr tWur and kuvi 1 - 
an^c. Sound administrator. Suited by 
temperament and inclination » planta- 
tion management, tropical husbandry 
or possibly commensal boose adminis- 
tration. Regret, no Short «rm con- 
tract acceptable, but- dttir* a long, 
term career in exchange for hard work, 
integrity and-absotata loyalty. 
Available now. 

Write Box AJ 70 *,' ftiwnefol Timet, 
10, Cannon Street. -ECdP 4&Y. 


INTERNATIONAL 
. FINANCE ■ 

dM-li.-K, Company Din-nur 
ci'flki, wHiitH* uosuion m Imernanltua! 
K nance in BajOuniu Commerce, muff- 
flearton* IncladB MJLrabiu.) In Eco- 
awmausdiUL . staosticn: fi yuan* 
experience with . mmuiDle - London 
Merchant Dank In Eurocurrency. Pro- 
ject susf Sburtdofi Finance: 2 rears 
nKteatfany (fsUbUahl&s Centra criac/ 
rfujiinu batiwMii . Fluent lo. SaouA. 
ifnvresLn «rt SwMttb. WrUe Box 
A. 5711 . Ftamdal Time*. M. ggnnm 
. .Street, LoMoa ECtP «BY. 


Tjg[H 

kirulli 

Ml! 



CKPCmENCED Financial Cdnireiler Md I 
J so's reoinret : temo. asstmment - UK or I 
abroad, 1-6 Wpnths- Tel: Farnham- 
, 5 M 6 . . •• . . | 


STOCKBROKER i36 

i 5296 . . . . . 4 . . -. , 

Member with *wo private client buii- r - • 

net* seeks corn mta ion-. aiw ring arnmn- 6 

■ ‘ h, iw j fl.M vFWANClAL’ ANALYST GfAtiUBte md 

mm with m nmy *u*d firm. . aCA svrtf 31 . .mtth unma mlm*. 

Pracwk «nhi‘-.Bk*9r Ytp*y » Box - : . - 

. , . in an- WISH sl con it wont. shIui n c w. 

A-S713. Fipontlal- Timm... 10. Cuuwn • .pontan with U.K.-IIJS.-bawd multi-! 

Ff -40 4BY. : • J * natioooi '.•!». : Financial - Manatwnenr-i 

atreet. tu*.. « oi. 1 WrUe-Usx A571 0. M none Hi Junes, to,! 

• - • • >-. Cama 0 n.-&freet,-; 4 C 4 P 4 BV.-. • I 


£1 L per single column 

^ * . * 

cfentimetre 

•• _ For. further details contact: 

James Jarratt 01-248 8000, Ext. 539 
’ Financial Times, 10 Cannon Street, 

London EC 4 P 4 BY. 


: 51 % of Accountants ‘ 
in Senior Management positions 
in'- Industry :‘and . Cobimferce read the 

FINANCIAL TIMES* 

. .... • '..*Source: 

Mass Observation (U. : K.)‘ : Limited; 
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MERTON ASSOCIATES (CONSULT 
ReglnaHousa, 1-5 Guiren Street, London 
Ex<K»J{vi9Sfl»n*^4n»j^m^Cof»uft«Bto 


5 1' ■ : ,’ i Li 


TREASURY ASSIS 

£4,500“ ,:;;• 

major international shipping .llpe. requires 
wrtant position in its Treasury Department and 
(active opportunity to a suitably experienced ■ 

„ ance Ms or her career. The responsibilities ■ of- 
I manly, involve ass&titfg theGroup Treasurer in fheajraojge- 
nt of external funding, the firemrini administratlOB c£loans, 
jes and capital projects and Group cash flov-fiajwssting. 
;is essential that eandidatcs, -aged jap. to 35, ^nML nave 
iropriate experience in a banking, treasury or Corporate 
‘ince environment Pension scheme, life assuram^jN-?v 
? ' Applications, in . strict confidence to:— : V . ’ 

- A. C. -Griffin, (ret 5745) 

r . _ Bfervyn Hughes Gruop, v ; 

t ;• . •• ^Management Recruitment Consul tante, ,. 

; St, Miry- Axe, London EC3A BAR. . Tel: 91^82 0037 




CY APPOINTMENTS 


Finance and Accounting Opportunities 

Expanding Overseas Operations 

Bookers Agricultural and Technical Services Ltd. manage sugar estates and pro* 
vide management and technical services for various large scale agricultural 
projects around the world. Additionally, a thriving international consultancy 
business has been established and is currently expanding in response to demand. 

There are immediate vacancies at home and overseas. 


UK Based 


There are opportunities to join the Head Office accounting 
team at starting salaries within the ranges quoted. A willingness 
to undertake short term assignments overseas is essential. 

FINANCIAL ANALYSTS 

£5350 -£7550 

To join consultancy project teams and undertake investment 
appraisal for expansion studies and the development of largo 
scale agricultural enterprises overseas. Candidates must have a 
recognised accountancy qualification and a minimum of two 
yaars'relevant overseas experience. Ref. 117. 

MANAGEMENT ACCOUNTANTS 

£5350 -£7550 

to provide full accounting services for project directors. 
Candidates must be qualified accountants with at least two - 
years' post qualification experience, preferably in an inter- 
national, industrial or commercial environ merit F ef. 1 1 8. 

COMPANY CASHIER 

£3450 - £6250 depending on experience 

Fully experienced to take charge of internal services for our 
new office. Previous experience in a commercial and/or bank- 
ing context is essential. Ref. 1 1 9. 


Overseas Secondments 

Staff are required for the Company's projects in;tho territories 
indicated. The remuneration ranges are net of personal incama 
lax. 

FINANCIAL ACCOUNTANTS 

£6000 - £1 0,000 net of tax 

to supervise and tram a local accounting team in the prepara* . 
lion of monthly and annual accounts. A willingness to transfer, 
to another overseas assignment on completion of an eighteen 
month tour is highly desirable. Immediate vacancies exist in 
Kenya and Iran. Ref. 120. 

PROJECT ACCOUNTANT 

£5000 -£6350 net of tax 

to provide accounting services to a major expansion of the 
Mumias Sugar Company, Kenya. Previous overseas experience 
■ is desirable. Ref. 121 . 


We arc also looking for an 

AGRICULTURAL ECONOMIST 

£8000 - £ 11 ,000 net of tax 

to join a team of agronomists and irrigation engineers in a 
major land use development study in Northern Nigeria. 
Previous experience of agricultural marketing in the context 
of developing Africa is essentiaL Ref. 1 22. 



BOOKER 

McGONNELL 


Terms of service are attractive for these permanent and pensionable 
appointments and in the case of overseas positions include free housing; 
education allowances; family passages, regular home leave, etc. 

Please send brief details of qualifications and experience to: EL B. Williams; 
Bookers Agricultural and Technical Services Ltd., Bucklersbury House, 

83 Cannon Street London EC4N 8EJ. . 


flervyn Hughes Group 

59 St' Mary Axe. London. EC3A8AR ^ 

'Management Recruitm^ntConsuItants , 


01-2830037 
(24 hours) 




International Company 






£5,000 plus 


Due to a promotion, an cppOrtunhy has^rrsen for a young Executive to join 
the London Treasuryl^partnieotof a major tojamational Company. 

The Wbric Vwff initiajiybe condemaf.vvith Ir^ea^ationBl rash and foreign 
-exchange contrpf end managernentoEK^ wilf also he'oppdrtiinjties to 
partta'pate in special stc cfiesj arid projects offering ccwqddqcabte .scope for 
irafiativeand original thought " ; ' ' V - f ' > 


•' superyisiQri; makE.anoEcly aj^Txjtioo to financial policy; arid be ready to 
accepts significant increase JpTespon&bilityr in a ramparativaly short term. 
: Success in to ferappoi rrttn encfcould lead tointeresting career prospects. 


a general urKterstandirrff of corporate finance. Ideally, candidates should be 
graduates m the ag^rarige 24-28 who have experience in Banking or the 
Treasury Department of aTarge company. The vacarcy^ could well be of 
Interest to a ' _ 

AMrfirationsiaatrict con fid ent nader ref. 5744 to D.G. Mumari^eu • 



Chief 

Accountant 


.NATIONAL 

WATER 

COUNCIL 


c. £9000 


Responsible to the Director of Finance, you will head 
the department which deals with the National Water Council's 
domestic accounts and finance functions, insurances, and 
certain work connected with foreign loans raised by the Council 
on behalf of water authorities. You will control a staff of 10. 

We need a man or woman who is a qualified accountant 
of some standing and who is also an experienced and 
resourceful manager, able to communicate effectively with the 
headsof our operating divisions. 

The location is Central London. Conditions of service 
are excellent. 

Please write with career details to Mr. R.H. Pamplin, 
Assistant Secretary (Establishments), National Water Council, 

1 Queen Anne's Gate, London SW1H 9BT r to reach him not later 
than 25th October1976. 




Management 

Accountant/ 

Analyst 

Newly Qualified 

London circa £5250 + 

EC2 mortgage benefit 


The U.K. division of * major world bank, our client 
is predominantly involved in foreign exchange and 
corporate lending activities. Rapid growth in turn- 
over, assets and profits has been experienced and is 
forecast to continue! 

As one of a department of three, the accountant/ 
analyst wlH be involved in the production and 
analysis of the management reporting package, and 
it is envisaged that the accountant/analyst will take 
over full responsibility for this within six months. 
Procedures are highly sophisticated _ and the 
accountant/analyst will be involved in further 
systems development, 

Applicants (male or female) should be newly 
qualified accountants and should telephone or write 
to David Hogg, A.CA- quoting reference -1/19231 

EJ4A. Management Personnel Ltd. 

Bume House, 88/89 High Holbom 
London WC1Y 6LR 
01-242 7773/4 


Financial 

Director 

(DESIGNATE) 


London 


c. £15,000 


This is a new appointment at the 
group head office of Royal Worcester 
Limited, with executive responsibili- 
ties to the chairman for the central 
financial and accounting functions. 
Responsibilities include: 

■ maintaining and developing effective 
financial control through management 
and formal accounting systems and 
procedures, 

■ preparation of annual and long term 
plans and budgets and monitoring 
performance variances, 

■ effective . utilisation of the group's 
financial • resources and provision of 
additional financial facilities as may be 
required, 

■ taxation in conjunction with the com- 
pany's external advisers. 

Applicants, male or female, should be 
chartered accountanis, preferably aged 
40-45, with a successful record In the 
responsibilities referred fo. They must be 
of the quality to justify their early appoint- 
ment to the board of the company. 

Write in confidence, quoting reference 
2135/Lto: E M. Nell, 

□ Peat, Marwick, Mitchell &Ca, 
Management Consultants, 

11 ironmonger Lane, 

London, EC2V8AX. 


S. Yorkshire 1 . /, 

. A''--''.--;' 


c£9,000 + car 


FINANCIAL- 

CONTROLLER 




/Ui" 


iTHT 

i * , Jt *- 

UH * 


PPE 


tfibOn&any: AgptflfitaWeaaapM 
a^siigtoeerx^g eanapany i xa mnft i i 

ingiia faiiiwrttfa Tnnflwra jriivnfc. . 


[y managed advance technology 8 keels 
to expanding Its already rignlfloanfc 


Thu Tnf^a.riyfcri ^owtrnI+,Tiflmrwra.n flnflJKriaJftnflnmnttiremenfolOCOnilfc- 
Ipg fmitftlaps ^ ofacmelSQ. Ultimately to succeed tha present 

T3hw ffiWB with substantial cbntrriLUmttifp - experience in a 
complex 1 qng producttoii cycle industry. As essential is a Suffldentily long 
enough periodjn contaxil o£& large department to have became aware of the. 
lrecoirtswceofgfl^ -V . 

Bileflniiracmspirni^n^ra detains of career and salary to_dafc®, which wQHm 
treate d ln canflflBBce,shatfla be sent to • v. .- ■_ ' • 

‘ -i : ip>i lih^n nM y w ~f to1^^au .THvisioil - MSB64. : . ’ 

. ' ■^kMjper^A I^rbraiid Associatee Lt<L, ■ ’ 

Masatreident Consultants. 't- • • 

• ■ • ^ , abe^Bfiy3bH^ Jfo^Stoeet, London, ECZV73JQ. 


SELIlMCpiJPTLlMITED 

with Head Londoh requires 


v £10,000+ 

for its grbup of garment ahd^ textile 
manufacturing and merchanfing companies 
in the Un'rtai Kingdom and abroad. 

MUST BE QUAUHED ACCOUKrAVrr 
: APPUCATK3NS AM INYTTED FROM AGE GROUP 31W0 

r nis h a denunding. poslriou requiring experience and authority; 
i irking a salary which will not be less, than £UMJ00 pa There 
ill be other benefits' amL in due course, Board potenuality f 

lease write givTng fall particulars -to. The Secretary, Sdincourt: 
mited, 74r80. Camden, Sueei^ ‘London,' NW1 OEL, and mark 
ivelope "EHCH P^IYATE-** . > . 1. . • : . 

. . be irxoteddn rtricteit confidence.'. . 



Hervyn Hughes Group 

59 St Mary Axe. London. EC3 A 8 AR 

Management Recruitment Consultants 


01-283 0037 

(24 hours) 


International Corporate Audit 


c. £15,000 


Based Europe 


A major International audit grbup requires two top level managers to 
control audit teams. The Managers (male or female) will report to the 
Hetid Office In Zurich but could be based in any major European city. 
To be eligible candidates must be qualified accountants (ACA, CA.or 
CPA), ideally aged 35-45, with in-depth audit experience in a major 
international firm of chartered accountants or large industrial com- 
pany, including computerised audits. A degree in engineering would 
be highly advantageous. A fluent knowledge of English and German 
is essential. Salary is negotiable plus expenses and benefits. 
Applications in confidence to D. G. Muggeridge, Ref. 5743 A. 


■7 RE-ADVERTISEMENT 

AREA TREASURER 

’ • £9,684— £11,787 

-'’,prf;£312 London Weighting 

Applications are Invited from qualified accountanis with senior 
management and, preferably. Health Service experience for this 
- . : post which has become vacant lollowing the promotion of the 
, . present holder. ^ 

' ■ * ^T7je Area Treasurer Is a member of the Area Team of Officers and 

* Jactsasthe finahcjal adviser to the Authority. The primary responsi- 
.. Mities of this post include providing advice on the financial 

implications of policy, decisions, assisting the Area Team of 
' Officers ]n allocating resources, monitoring total expenditure, and 
, /advising on the financial implications ot capital programme 
•/■expenditure. . 

This large complex teaching Area- has a revenue budget of 
’- approximately £100 million. Thera are three teaching districts; 

* Gu/s, King's and St. Thomas' with Lewisham (non-teaching). 

, ‘^The Area Offices are closato Waterloo Station. 

* Application forms and job descriptions are available from the 
Area Personnel otllcer, Lambeth, Southwark and Lewisham Area 
Health Authority (Teaching), The Royal Eye Hospital, SL George’s 
Clivus, London S Et DBA. Telephone 01*928 1801. The closing date 
for applications is 25th October, 1976, 



Lambeth, Southwark&Lev/isham 
Area Health Authority (T) . 

St. Oeofgo’s Circu*, Londc-n . SE1 03A 


1 


FINANCIAL CONTROLLER 
RIYADH 

r< We are seeking a Financial Controller, based in 
Riyadh, for a large multinational organisation 
principally involved in marketing and project 
development 

The successful candidate will participate in the 
overall management of, the group’s activities in 
the Middle East The ideal person for this position 
will have managerial and leadership skills and a 
thorough background in treasury, accounting and 
EDP. Innovative and creative thinking will be 
required, and should be accompanied try well 
developed human relations skills, enabling him. 
to work effectively at all levels. 

A most attractive compensation package, including 
substantial base salary and- fringe benefits are 
offered to the right individual, together with real 
opportunity for future advancement 

Please reply with full career details in strict 
confidence to Box A.5115, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


ACCOUNTANT — CITY 

Circa £5,500 

Una to Internal promotion our client wlshas to recruit a qualified 
accountant, preferably ACA with 1-2 yean post Duality too experience. The 
lob wDI be varied and stimulating enabling the successiul applicant to sain 
experience In a wide range of commercial accounting. Applicants should be 
self assured, in their mid 20s and a knowledge ol French would, be useful. 

Please telephone 01-2B3 5861. quoting ret. CMMi. 



LEGAL NOTICES 


NO. 003255 or U74 

Hi the HIGH COURT OF JUSTICE 
Chancery Division Companies Cou rt. In 
the Matter of FTNTRG LIMITED and 
tn the Matter 'of The Companies Act, 
1948. 

NOTICE IS 'HEREBY GIVEN, that a 
Pendon for the Winding op of the above- 
named Company by tho Hteb Court of 
Justice was on the 28th day of September 
19TB, presented to the said Court by 
COVELL MATTHEWS PARTTVERSHIP 
(an unlimited Company) of Europe House, 
SL Katherine by The Tower. London 
El BAA, and that the said Petition is 
directed to be. hoard be Tore the Court 
sitting at the Royal Courts of Justice. 
Strand, London WC2A 2LL. on the 1st 
day of November 1978. and any creditor 
or contributory' of the said' Company 
desirous fo support or oppose the malnne 
of an Order on the said Petition may 
appear at the time of hearins. In person 
or by his Counsel, for that purpose; and 
a copy of the Petition wlH be furnished 
by the underfilled to any creditor or 
contributory of the said Company requirine 
such copy os payment at the cesnlatcd 
Chaise for the. mme, 

EDWtN COE Sc CALLER WOODS, 
2 Stone Bnfidblgs, 

Lincoln’s im» L 
London WC2A 3XE. 

Solicitors for the Petitioner. 

NOTE.— Any person uho Intends to 
appear on the bearing of the said Petition 
most serve on, or send by post to, the 
above-named notice in writing of his 
intention so to do. . The notice must state 
the name and address of the person, or, 
if u firm, flh? name And address of tlie 
Ann and must be signed by Ute person 
or firm, or his or their solicitor (if my> 
and must be served, or, if posted, must 
be sent by post m soffidunt time to 
reach the above-named not later than 
four o'clock in- the afternoon of the 
29th day of October Iff*. 


CORRECTED NOTICES 
AMENDED ADVERTISEMENT 
LEUMI INTERNATIONAL 
INVESTMENTS N.V. 
U-S-S30.0OO.OOO GUARANTEED 
FLOATING RATE NOTES 1981 
The interest rate applicable to tne above 
notes In respect of the six months' period 
commencing . IS. 9.7 E has been fixed at 
7'; per cent per annum. The interest, 
amounting to UA.A37.71 per bond of 
UAA1.000 nominal, airt to U. 5.5 377. OS 
per bond Ot U.S-S1 Q.odb nominal. wlH 
be paid on 15.3.77 against presentation 
of coupon No. 1- 

BAMK LEUMI TRUST COMPANY 
OF NEW YORK, 
Principal Paving Agent. 
This advertisement supercedes that which 
appeared In this column on 2nd October. 
1976. 


REED PUBLISHING HOLDINGS LIMITED 

NOTICE IS HEREBY GIVEN that tb« 
TRANSFER BOOKS Of the 

4% Cumulative Preference Shares 
8% Cumulative Preference Shares 
will be closed on the 1st November 197S 
for that day only, for the purpose of 
preparing the half-yearly dividend war- 
rants payable on the 1st December 1976. 
By Order of the Board. 

M. J- N. BRIDGE 
Secretary. 

Orbit House, 

9 New Fetter Lone. 

LONDON. EC4A 1 AEL 


ENERGY INTERNATIONAL N.V. 

(Incorporated in the 
Netherlands Antilles N.V.) 

Shareholders are convened to attend an 
Extraordinary General Meeting of Share- 
holders to be held on 2Btti October. 1979 
at 10 a.m. at the Fund's Head Office 
at 2d Handel shade. Willemstad. Curacao 
in order to consider certain proposed 
amendments of the Articles of Association, 
copies of which amendments are amflabl* 
at the Fund's Head Office. 

Bv order of the Board of Man a gement. 

Curacao. 

6th October. 1976. 


COMPANY 

NOTICES 


PUBLIC 

NOTICES 


^CMWECTED NOTICES 
THE ANGLO AMERICAN COAL 
CORPORATION LIMITED 

thKcfpo rated in jth# Republic of South 

PCCLARATKW. Of rnVIOtNO NO. 106 
FURTHER TO THE DIVtOEND NOTICE 
■*" *•* on the 6th August, 
1976 the conversion rate appUeabJe to 
payments In United Kingdom currency 
jn respect of the abovementtoned divi- 
dend Js £1»R1A57S68 equivalent to 
10J9096g per share. - 
_The effective rate of South African 
Non-Resident Shareholders' Tax is 15 per 
cent. 

_ For and on behalf of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED. 

London Secretaries. 

G, A. WILKINSON. 

London Ofltco: 

40. Hotborn Viaduct, 

EC1P 1AJ. 

Office of the United Kingdom Transfer 
Secretaries; 

Charter Consolidated Limited. 

P.0. Sax 102 . 

Charier House. 

Parte Street. 

Ashford. Kent. - - 

TN34 BEQ. 

4tt> October. 1976. 


WEST YORKSHIRE METROPOLITAN 
COUNTY COUNCIL 

EBm. 91 day bills issued 6th October 
1976 due 5th January 1977 at 
Applications totalled SSOjSm. No other 
bIHs outstanding. 


CONTRACTS AND 
TENDERS 


Government tenders published 
daily in ARAB NEWS Saudi 
Arabia's first English-language 
newspaper. 

Subscriptions and advertising! 
6/7 GOUGH SQUARE, 

FLEET STREET, LONDON EC4 
Tel: 01-353 4413. 
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BUSINESS AND INVESTMENT 


DfTArtPQC aop ePr'nMMPfjnert rn taicf APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 




Finance 
for Growing 
Companies 


If you are a shareholder in an established and 
growing company and you. or your company, 
require between -f 50, 000 and •flOOCUXJO for any 
purpose, ring David Wills. Charterhouse Development 
Investing in medium size companies as . 
mini >riry shareholders has been our exclusive 
businevt i< »r over forty years. We are prepared to 
ct insider new in\ estments in both quoted and 
unquoted companies currently making over . 
um |x.r annum pie tax pre >fits. 



CHARTERHOUSE 


Charterhouse Development 1 Paternoster Row. St Pauls, 
London !•/ ’ 1 M 7 DH. Telephone W-2 j8 3999- 


Major international company with 
European headquarters requires an established 


CIVIL ENGINEERING COMPANY 


with a turnover of approximately £5 million. 


Write in confidence to:— 

COUNTY BANK LIMITED, 

55 King Street. Manchester, M60 2D EL 


WHISKY FOR EXPORT 


£ach 


hsi\e larse tjuan Lilies of cased Scotch for. sale, 
case contains U: s 75 cl. iquarr while Hint bottles. 

.STANDARD — 1 years nld 43 degrees g.l. 

Orders of; — IMIM.IWO cases 3.70 pounds sterling; per case 

l.iKU-.i.Ofm 3.60 pounds sterling per case 

5.tH»l and over &50 pounds sterling per case 

OELl'XK — .i years oid 43 degrees g.L 

Orders of:— 250-1. 000 4.10 pounds sterling per case 

1.001-5,000 4.00 pounds sterling per case 

5,001 and over 3J10 pounds sterling per case 

PJease apply with name of bankers to 
M. Taylor, Max Glen Ltd„ 44 Market Jew Street, Penzance, Cornwall 
Penzance (0736} 61343. Telex 45608 


DIRECTORSHIPS SOUGHT 


Chief Executive with extensive experience in Food. Agriculture 
and Engineering, is interested in Non-Executive Directorships. 
Can help small or medium-sized companies to find practical 
solutions to Financial. Management and other business problems. 

Finance available for equity participation. 

Write Bo* E.874&, Financial Times, 10, Cannon Street, EC4P 4BY. 


CASH FLOW 
PROBLEMS 


RELEASE YOUR OWN CASH 
BY DISCOUNTING 
YOUR INVOICES 
95% paid by return 
on approved accounts 
Phone: 0204 693321 Telex 63415 
MRS. BENNETT 
Siivcrburn Finance (U.K.) Ltd. 


5ordansspeedy\ 

COMPANY NOW 
COSTS ONLY 
£85 

and that includes 

company books and seal. 

It can be formed in about 
3 weeks, with the name of 
your choice. 

Tel: 01 -253 3030 
Telex 261 010 
Jordan b Sons Ltd 
Jordan Holms 
47, Brunswick Place u-J--- & 
, London NT GEE JLfLfcf b ll 


CONFIRMING HOUSE - 
Old established Confirming 


House seeking to increase in 
turnover is in the market to 
purchase company in similar 
business or portfolio of existing 
clients. 

1 Write Bsi £.3773. Financial Time*, 
10. Cannon Street. EC4P 4BV. 


FOR SALE 


Well known Consultancy 

Company with benefit* of Tax 
Losses- Write Box E.8786, 
Financial Times. 10. Cannon 
Street. EC4P 4BY 


ISLE OF MAN 

OFFSHORE TAX SAFEGUARD 


Grasp lie onportu-nties In a law tax 
are, We w: ji sr -r Me I?.-n-.*:.jr. a, 
LOfflDjn.n -<k>u.i "q um. ice aouaint- 
iT'rn:-, ie:rc;jr-al sarv-.cc:. general 
ageic* n&iSr Trie* id general cm*. 
wltiKi ,rriuai->g rommcnlal loan 
oucemnni- 

Full del ».li Irani ] C Brrwn 4.1 B 
BROWN BROTHERS. It Athol Street 
Oougias isle of Man. Teteshone 0624 
234 1' 


Manufacturers Representative 
Foreign based Export Company soaks 
agent >n die U.K. for marketing of 
wide range of engineering and indus- 
trial commodidw such as: 

COUPLINGS AND PUMPS: 

OIL SEALS: DRILL BITS: 

PLASTIC REINFORCED HOSES 
Please write or phone for appointment 
to interview: R. PEIRES, 13 Linden 
Lea, London N2. 01-455 5460 


GROWTH OPPORTUNITY 


Advertising agency offers In-depth mar- 
keting expertise and creative ability 
plus dota personal attention to 
advertiser! seeking growth. 

For Informal discussion contact: 
Douglas Armstrong. 
TALBOT ADVERTISING 
44f45 Fleet 5tretc. EC4 
Telephone: OIOSS S43B/9 


HAVE YOU maiUMS with tout Far 
Easi Operators. 1 am a resident 
eng neer. based in Hong Kong, vrtm 
^al-s-management and mar- 
iii'-a sk Us. Mr experience Is 
mg n?—r.rg orientated with a bias 
towards mechaKcat handling and print- 
ing. Currently I am Ban ot ■ multi- 
national group and employed as a local 
Dire.lo' ard Manager, I shall be In 
tne U.K. early December and woold 
welcome .‘urtler discussions 

Pleas# write Bow E.57S3. Financial 
Times ’0. Canton Street. EC4P 4BY. 


INTERNATIONAL GROUP 


Wishes to Purchase 
LA.T.A. Travel Agency 

Write Box E.S791. Financial 
Times. 10, Cannon Street, 
EC4P 4BY. 


PRIVATE COMPANY 

with own mechanical handling pro- 
ducts specialised to sheet metal auto- 
mobile Industry and established world 
connection in this trade seeks to 
become licences and/or sell compli- 
mentary products. Currently have own 
manufacturing in U-5.A. and U.K. also 
maintaining licences! in Japan and 
Australia plus . lots ad exports to 
Comecon. 

Write Bax E.1IK. Financier/ Times, 
10 Canaan Street, ECdP 4BY. 


IBM ELSCntIC TYPEWRITERS factory , 
reconditioned and warranted by IBM , 


Buy— save up to 30 pc. Lea s e 3 years 
from 62.20 wevhlv. Rent— from 624 
per month. Phone Vertex 01-641 236S. 


PLANT AND 
MACHINERY 


Creativity. 


Wc ire ■ special kind of company. 
Outstanding designers and p roduction 
experts— a small team of profenltHuK 
with. big experience. 

We handle advertiiing. print, display, 
direct mail, packaging, tee,, in fact 
virtually averting. 

We work toe large and smell com- 
panies to whom wa gi«v an efficient 
personal servtee and advertising/ 
‘ marketing know-how. 

Get good business sense in year 
publicity. It is now more vital than 
ever. You don't need a big agency 
to get ti># best talents, 
jack I, Klein. Managing Director 
GRAPHICS of LONDON 

Design + Print + Advertisin g, 

M Dean Snwt, London W 1 V SAN. 
Tai: 01-437 4871 01-437 6005 


Defend your conveyor system, add to 


office* at ■ trefnandoui saving*— 
HYTKAC OVERHEAD 
WAREHOUSE CONVEYOR 
SYTTEN 

comprising Power Rail: 2,500 feet, 
complete with Switch Panel, remote 
scop buttons and full control ayitom. 
phu up to 13.000 feet of Free Run- 
ning Rail, 400 Fibre Buckets. 400 
Carrier Rtili and other Kuwln. 
System Inmliad pew in 1174 in 
Custom Built Warehouse, and is In 
full working order. 

INSTALLED NEW PMQE NOW: 
£130,000. OUR PRICE* £35,000. 
1,500 ACROW HETAL 
SHELVE5 

Herman Miller ACTION OFFICE. 
Adjustable height cabinets, disk tops 
and filing drawers, ail _ hung from 
movable partitions tn utilise existing 
space to the best advantage. 

Sunday Addretsofraph Equipment. 
Accounting Machinery. 

(All equipment secondhand) 
Contort: 

MR. FISCHER or MR. STEIN on 
041-5 KL4W 


AUSTRIAN illTEfl COMPANY 


With Full Order Books 


Offers : — 



in most modern industrial metal 
manufacturing company in Austria; 
mainly export orientated. 

Capital required: from DM i million 
upwards. 


Please send confidential enquiries to our lawyer: 

DR. FRANK HEROLD 

(Lawyer) 

Fichtegasse 2a, A 1010 Vienna. 

Tel: Austria 0222 52 18 72. 


LOOKING FOR A NEW PRODUCT? 


There ere many companies. large and small, with good 
products they are unable to murkel/raanufacturc effectively. 
Products that would complement your own ranee and nd 
you of that spare manufaci uring/sales capacity. But how 
can you make contact with them? You don't . . . they 
contact you. There companies read this column resularlv 
and by placing an advertisement ‘in the Business and 
Investment Opportunities column you can be sure of reachinc 
our influential and rc-spon-sive business audience who have 
the means to fulfil your req uiremcnls. 

If you are looking Tor a new product and would like 
further information please contact: Fra nri* Phillips. Financial 
Times. 10. Cannon Srrcel, London. EC4P 4BY. 01-248 SffliO. 
Ext. 456. 


COMPANY LOSSES 


We are interested in a joint venture with a 
successful company currently showing losses 
in excess qf £1 00,000 due to stock relief. 

Write: Joint Securities Limited, 

25, Manchester Square, London, WTM 6HD. 


NORWAY 


Group of popular Oslo stores selling reproduction Victorian/ 
Edwardian-style decorative objects, devices, furnishings, etc., seeks 
to extend impart and distribution of such lines. Owner visiting U.K. 
29/10-5/11. 

Please send offers to: Mr. Roger Srurii, Old c mors Pryd.'Thv. 
Meyersg. 78, Oslo 5, Norway, All offers from principals will be 
acknowledged. 


MERCHANT 

BANK 


would consider investment 
in progressive manufacturing 
product company. Brief 
details required which will 
be treated in strict confidence. 
Write Box E.8782, Financial 
Times, 10. Cannon Street, 
EC4P 4BY. 


LEISURE 

COMPANY 


LICENSED HOTEL 


FREEHOLD — BERKSHIRE 


Wkh development planning, 
seeks private investment capital 
up to £75.000. 

Write Bov £.8778. Financial Timas, 
10, Cannon Street. EC<J* 4BT. 


WANTED 


the strictest 


Details please 
confidence to: 

Box E.8636. Financial Times. 
10. Cannon Street. EC4P 4BY. 


AUSTRALIA 


Companies wishing to extend their 
representation or activities to Australis 
are invited to selephffic 01 -722 5639 
to arrange so appointment with a 
senior coma leant rears. ag u> Maiboum 
shortly. 


SCIENCE GRADUATE— At 4 HXETING 
DIRECTOR— CHIEF EXECUTIVE 


FINANCIAL PROBLEM5 * 
retains: lavement f Cost Analytic 

Cash/Credit Management: Fund- 
Taxation: Export Credlt/Finance; 

Acquisitions: Foreign Exchange, etc. 
With cwr wide experience we can 
solve then. Free initial consultation 
then Payment by Results - 
Write In confidence Box £.8783. 

Financial Timas. 

10 Carmen Street. EC4R *BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

READY MADE £60 
COMPANY SEARCHE5 

EXPRESS CO. REGISTRATIONS LTD. 
3B City Raid. E.CA. 

01-678 J*J4/J/7J6/m# 


ENGLISH BUSINESSMAN 
resident in tfae U5A. with data 
processing/ marketing organisa- 
tion. seeks new software/hard- 
ware lines for representation in 
North America- 

Re pilot by Oct. 26th to Baa £.8790, 
Financial Tima*. 

10 Cannon Stmt £C4P 4BY. 


INVESTMENT AND 
PROPERTY COMPANY 


wishes to expand on i:x pm oaccvaa- 
ful artiriTf?s— ntwH cnrvadrr oirntiT 
or participation with ■iiniior bued 
orxs maxi i on. 

Write Box e.sr 4 :. I mancial THOM. 

10. Cannon Sinn r.CIP ARY- 


AN INTERNATIONALLY- 
KNOWN COMPANY 


« the Landry Machinery field 
mmiKJi n exejaave ages la the U.K. 

Both national salra and aemciou 
fdrttiuw arc essential. 

VrrttP snug fttil details of rmnuany 
and prodoris wm-ntir marttivd rn 
Da* EJfTHS. FiSancu: TlOrs, 20. 
Cannon Street. EC*P 4BY. 


CHAIRMAN 

oF profitable machinery and 
engineering company seeks addi- 
tional challenge. Funds for equity 
participation available. 


Write Sox £.8789. 
Ffrazocicf Tines, 10 Cannoa Street. 
£C«P 4Bf. 


DISTRESSED SITUATIONS 
AND MERCHANDISE/ 
OVER-STOCK OF INVENTORY 


Mv clients are *«tere*ted to Btrr urn 
quantities g* co#.w*«i‘ -Mms a; attrac- 
tive pr.cn when ua oe uld diretti* 
to the consumer such « taels, hard- 
ware. autsmoem amv acusvoriev 
bee meases. a C e :t ro n a. etc n«iM 
wet* w- 

CKpt.-KMi. Frank Hgnenaan 
* Trajanstr. T7 O-iOOO xom I. 

Wot-Q«nn«r. 


BASLE 

SWITZERLAND 

S"iii Engineering Company, export 
minded, ofiare ra prvsvntatidtf- Officv* 
in Bail# banking c#n<r c . full clerical 
faahtiM. Mlrv. etc. Available to 
reputable U K. company as Swiu 
open non basil. 

Fieeie writ*: 

P.O. Box Da. 044815, Bade 15. 


STOCKBROKERS 


A limited number of Members with a sound 
investment business would be welcomed by a* 
medium-sized firm which prides itself on its' 
financial soundness, efficiency and the quality of 
its facilities. We are a working partnership whose . 
policy of organic growth has developed a broadly ; 
based business 'covering . both institutional and 
private clients. 

Individuals, or a small firm interested ' In 
•discussions, are invited to write to the Senior 
Partner at Box E.8780, Financial Times, 10, Cannon 
Street. EC4B 4BY, or, if complete anonymity is 
desired in the first instance, to our solicitors,. 
Messrs. Markbys, of Moor House, London- Walk, 
E.C.2 (ref. R.D.D.), who will respect any instruc- 
tions. 


MANUFACTURERS WISHING TO 
EXPORT TO NEW ZEALAND 


Manager of established New Zealand Manufacturers’ 
Representative, Importing and Distributing Company 
will be visiting. London 18th-21st October and 
6th-l3th November, 1976. 

Looking for associations with reliable companies 
offering quality products with strong growth 
potential, automotive, consumer, building, plumbing, 
tools, electrical and refrigeration sectors. 

Can offer national distribution system with aggressive 
sales force experienced in promoting new products 
to the New Zealand market. 

Company is a member of widely based major group 
and represents a number of well known companies in 
New Zealand. 

Please write in strict confidence to W. D. Leigh, W. H 
Huthnance & Co., c/o C. F. B. Leigh, 27 Hever Road. 
Edenbridge. Kent TN8 5DH — contact will be made on 
arrival. 


WE ARE AN ITALIAN CO-OPERATIVE FOR 
SPECIALISED AGRICULTURAL PRODUCTS 


We have more than 1.000 as so dates who have many spare hours 
per year available. 

We have our own agents all over Italy keeping their own stock. 
To complete our product line we are looking for Industrial 
activities in collaboration with firms who would like to sponsor 
production or distribution of agricultural or industrial products 
Please reply to: 

Mr. Claudio Ciastellardt. Villa Ottoboni, 33170 Pordenone, Italv. 


* require 

£100,000 

mortgage for each of a series 
of new unit developments. 
Possible participation. 


Write Bos E.8772. Financial Tftnei, 
10. Cannon Street. E C4P 40T. 


THE BIG PROFITS IN THE COMMODITY 
MARKETS ARE STILL TO COME— 
HERE’S HOW TO SHARE IN THEM 
Dunn & Hargitt are the com- 
modity specialists with the out- 
standing record of success. The 
Dunn & Hargitt Pooled Com- 
modify Account is your oppor- 
tunity to share in the big profits 
to be made In the American 
commodity markets — minimum 
investment 20X>00 US dollars. 

For details: Dunn & Hargitt 
Research S.A. Dept. I0A. 18. 
rue Jacques Jordaens. Bte 6, 
1050 Brussels — Belgium, Tel: 
(02) 640.32.80. 

(Not availablo in any country 
where restricted) 


Public company wishes to acquire 
house building companies In 
England, North of the Thames, 
building and selling approxi- 
mately 250 to 300 unto per 


ARABIAN BASED 
SYNDICATE 


of inveaton are inwotod In lequlr- 
mj majority w m nonty sharehold- 
ing! in tniHI but growing manufactur- 
ing companies or aervice Industries. 
Equity purchase or convertible loan 
capital available, together with chance 
to develop aalei to tho Middle East. 


Detail* or proposal* should ba For- 
warded to Box £.6759. Financial 
T imes. 10. Cannon Street. EC4P 4BV. 


WANTED 


EXPORT FINANCE 


We are a small marketing pompsini 
exporting- quality British Glftwaie fev 
direct sailing » stores in the U.S.A. 
»"d Canada. Britain’s future is not 
under the North Sea It rfopondi on 
her exporters— but that means noth, 
ins to a Brapch Manager without 
ample security to cover our Incrau- 
Ing requirements, 

We are esrxhUshed. amarine fast- and 
leek £15.000 expansion c a nl t»J and 
facilities aqainit orders. We wanr 
to m#et an IndMdoal or company 
with flusnrM resources and a will. 
In-n-M n> listen 

Write In atria confidence for farther 
detail s to Baa £.0779, Financial 
Times, 10, Cannon Street. EC4P 4&Y 


PRIVATELY OWNED 
300- YEAR-OLD ••• HOTEL 

5 urrty /Sussex border. Modernised 
throughout. 35 bedi/privatu baths. 
Fully licensed restaurant, conference 
and banqueting. 150 Parking 120 
Excellent sales pattern now approach- 
ing t\ million. Ownrn invito privin 
■"voirer/truiiM to share ,n capital 
growth. Account* available. 
Write Boa £.8757. Financial Tima s. 
»0. Cannon Street. E C4P 4 BY. 


A Challenging Opportunity 
exists for ■ mature young person with 
managerial experience to work closely 
with the Chairman of a prosperous 
private family basmbss m Berkshire. 
wMch hxi farming, commercial pro- 
perty and aacsti Interests- Applicants 
must have experience in these fields, 
be ready to invest up ta £50 000. 
in the established company- An amal- 
gamation with a live smaller company 
with similar interest! m ght be con- 
sidered. The highest references will 
be required. 

Write Box E 8775. Financial Timet. 

10. Cannon Street, EC4P 4BT. 


Television Rental Company 
Profitable well established New fork 
Television Rental Company with secure 
base l-vki acquisition by British based 
Company hiving necetsory financing to 
expand operations in U S.A. where an 
excellent market await* exploitation 
PJease propose fo-mofie for purchase. 
Top auditors. Principals only fi 
Hayei. 67 Hilttsn Avenue. Garden City. 
New York 11 530. 


PLUMBING AND HEATING 
COMPANY 

in the London area employing 
direct labour only, seeks agency 
or service arrangements ftr 
related product. 

Write Box £.8777, Financial Tima i. 
10. Cannon Street. EC4P 4flr. 


FOR SALE 


Company with majority shareholding 
in highly profitable engineering com- 
pany involved m oil and petro- 
chemical industry. 

Turnover in excess of £1.5 million. 


Enoulrlei from principals only to Box 
£ 8774'. Financial Times. 10. Canaan 
Street, EC4P 4BT, 


CAPITAL AVAILABLE 


Private samii prepared to undertake 
new buimeis with established ;.*m. 
Panics Will roovdar serious com. 
pany liquid icy and reconstruction 
iltun>ona 


KONRAD ROBERTS LTD.. 
Investment Bankers, 

15, Georg- Street. Croydon. 
8I-M8 1193/1674 


of 


SWGS 

Investment Opportunity 
Axtive or sleeping participation 
Swlts Prints 100.000 — plus 
For commercialisation of new attrietlvr 
and profitable consumer products. 
Please write to} 

HA ISON WE IOC 
.• „ti *»• Luierne 
‘*03 Geneva /Switzerland 


.AGENT REQUIRED |j rurrfi? rang, D , 
lljioorfen MW’s £ Doris war Writ— or 

: ET n 


w#;i esraolisnea central isnpon 
”'*1* aoreU w.*h to PU'tn«,r »r 

Contact, jf COflffMnct V*mav 

Pennrr. Box. E BV»S. Flne-< at 
TO Cannon Street itch ABV ” 



Our business is 
merging your busii 


,=ncUCr 





36 CHESHAM PLACE. LONDON SVW. ffl-J 


Wanted 




Kfi=-' s 




We seek an individual ofganis 
company with a faith inBritab£% 
desire to beat^ the Amencans, \ 

£ 300,000 That is the \ 
amount we need to-buddx 
campaign the yacht vfhioki 
be the British chail 
Americas Cup 

British expertise hasi ’’ ' 

the design and tank ti 
the yacht. A builder is t 
to start in October. AUi 
date are paid. Now we t 
£300, 000. to ensure success 


-„ .X. 


"( "kf 


.-;v' *.* AS 


■ -js^SST..— 


For details telephone Chay ] 
or Terry Bond on -Wolverhainptbr 
(0902) 77152$. 


WANT TO GO PUBU€ 


If you control a Company earning in excan of £40.000 per an nil 
operating in the leisure, retail or service industries and want 
all the advantages of a public quotation, we can assist you to . 
our mutual advantage. . 

We have control of a small profitable Public Company that - 
desires to expand with proven mangentent in the above 
mentioned activities. % 


Reply, In strict confidence, to: 
The Chairman, 

Box No. EB7J7. 

Financial Times, 

10, Cannon Street, ECAP 4BY. 


RETAILERS 


1 Wherever £Mh is handled'’ dwra Is- a 
temptation for the " poceodalfy d«^ 
honest, hi retnlutg, it Is- any to 
disguise cash (heft by under-ringing or 
not registering sales.; Indeed^ this. Is 
the biggest single cause of inventory, 
stock loss; . '. 

Lodjs Servlet, With- brxAdwt tiMMUgb- 
out Snafu and over- SB years' experi- 
ence. Is able to hrip reuilere it a 
low cost to reduce and contnif stock- 
ton, thereby increasing their profits. 
Consultation carrier do oMfKiofl. 

Write; 

LODGE SERVICE, 

59, Sc. James'* Street. London. 
SWI A I LB 

— j 


USACANADA 


We ere European advisers to - North 
American , interest* reeking substan- 
tial manufacturer* of • industrial or 
commercial products lotereired n 
developing or- extending chei' acov.. 
ties in these mirkeu. Merger*. 
Acquisitions. Joint Ventures or L'Cedt- 
mg A'rangetnents. Additionallr. ' con- 
siderable funding facilities are available 
go companies with profitable tred ng 
histone*. 


Principals oo/y pirate. w*i\c Bar 
E.876J, Fteanttol 1 Times. 10. Cannon 
Street. EC4P 4 BY. 


GENEVA 


FttU Service is oar 


S Law and Taxation.', 
. Mailbox,' telephone i 
telex services. ,.\j 
0 Translations and s 
tTfal services. 

• Form alien, domicilii 
.and: admlmslration 
Swiss and foreign 
panies. 

Full confidence and disen 

assured. 

Business Advisory Serf] 
- ■ 3. rue Pierre-Fatlo, j 
1204 Geneva. - 
Tel: 36.05.40... Telex: 7\ 


EXPORT AGENTS 


A Dream Product 
available NOW. 


Fantasise, fast-ar’ irg combiiwd Jh. ■ 
3ft. table and ritai' ter which sacks 
■ into 2-5 cub. ft. box un 


Pbona. 

LINCOLN Fyfiri-' pbi-.ii 1 - 7 x 5 . 
Bvdworeh. Couwir-y 317685 


EURO-CURRBt 

LOAN 


Investor with canfidrncv m ** 
tacks £4m. mortgage in Eurorion 
• M r -.. securin' margin on ftrU; 1 
commercial .oroemrnu. Banh.rf; 
land contcot. available- - No 
Writ# . Bo« E.B785. Fmireiat ^ 
10. Cannon 5tr#e(, EC4P 41 


1 


SWISS EQUIPMENT 
LEASING COM P:\NY 


hiipaifliiiu iua::.is.i :«,i Allaire 
1 'itrra.se- of shar. r-iDiur Tuk. nv.-r 
of inaMtnv -if ih.sr.. mpuu; 
at a 3ft. i~ 'll Sr-rc.'n. 

PleuSi- wain* ia. 


TN 11 I -Kirs. T rar> Hrrrmann. 
Trafanor 17 n-VFri K0I3 1 . 
Wi-k Gvrmpnv 


YOUR OFFICE id 
REGENT STREETj 

* Lvxg-y famished p'i»«t* o®l 
fl« Pvesfrge business /dd'rts 

# 24 -hour telephone jmwtriffij 
4 Telex, sec'etariaf. Xnw l 

ADFONE BUSINESS SERVK 


ISO SttSfiNT ST AWT. 
Pay 01.734 9371 ■ Ere*. 0 


AIRCRAFT ENGINEERING 
CONCERN 


fAffArite . owtjwte catwdtuns 

Inlerasl ift ft*ure *rO Aixikt Covl- 




(wilKr ami h ■ rah anlg ar hup- 

SW SSSst trr^fw 
o.i#M>ai *tr Oflingju 

I'SSSY'R. jo - writ#- to. aba 

10 


. VINTAGE PORT 
Private holder wishes wj 
25 cases. SANDEMANS jM 
Branded corkt. lying, m Lv4« 
Betid <t £33 pc* cat* doti . 
approx.} unp id. Ai » pU«l W 

|My _ . bur not bet 1 rfttfl S'* J 


rtty . hut not Uca'.dtsn S' 

N. C W3ULIN£Y. „ 
ti I hi n uilt Rmd. Ok** 
E*s#x 1G7 Sim. 






SALES BY AUCTION 


CMMNT litlrATI/RC •'» -anon you- 

orsi rorrj:: wu*.- 'ustair-ara. Mitt 
Mir; If. I*n-1 me LW Moorrn »:pornd. 
JllfliTi.r l ir'ilvrt i.cula H f«e most 
tss.-ehecr'vv wntrant <mrr w». 
make Ctes: - Urijl fTtr Services. 6 
Burke, aeKursitfia Sucas 

Tr. . BrusarageTd >05 ’ . . 


WANTED 5ECONI 

NCR MACHINES ; 

Modal* II ! 31 (dcdnutoMd) 
or more digits capacity- -Aho-I 
Minicomputers— ^Models 294 a.4 ■ 
Contort: 

Gladstone. WylUe *' Co u . 
1* Ebrl "Street." London. ECU * 
Teh tnm f»0B_ 


RCGCMCT tret# mwioroom and OlUtO 
filTnCtire Wr le Boa E.B7B S. Flnaittiai 
Tiwv 10 Caiwon swtrt fW *IV. 


. Wi niXCKJUU surpii^. rMomunt ana 
! sub- standard stetk ot all twe» _ricase 
, contact i. Kruvcr «ud Son- Darwins 


What*. w*,*r pixa LoraM. ( •- tol 
01-739 0496. 


GENERA TOM lor fri*. 255 PVA dtosoi 
driven cometete wt» comret cahtoot. 
Exccflem comiman. Contact Thomas 
Black Ltd. Ha«pn W«b. Suwtov, 
Derbyshire or phone Stave*** (024617 1 
3191. 


how MMxtrs reaori — rsnen ww- 

litter fpr isMrtcrv nsiir KtlBrmaT-nv 
mw business leads wmti ntmos. 
future arends m M'oclc East. Atilt*. 
Lann America. Alfa. Sunyit tram Now 
Markata ftveort. ? sell Tern. Tvrnpla 
Bar. WC2A 2JB. 


REST HOME 116.00 3 . 21 bed- <n B‘l acres 
I 1 8': *r tease -» t hold porch**# WM O# 

! Loan avaitebi# dnj 3543 
| MONEY SOURCES AVAILARLI C250 OOO- 
U 530 003 Write The Merenani 
I’Okan E*;h*>»3e Sfi Wigmore Strrei. 
' Landori. W.'. 


. INVESTOR SEEKS Mired prupewli *o» 
invest hwnt X 1 (19 ?3 t?5 OOO Writ* 
E.B776. t r*i)Ml Tuna*. 10 Canto" 
1 Street EC4U d«T 


: niCCTIWn. vomsa (nslutmu* bat 
1 caoltal and !:m* to Invest u> .nrerost- 

! ina etraert-jnifiev Midlands area Write 
Bex E. 8792 Fmancal Times. 10 
Cannon 3 tree. CC4P 4BY. 


fURNtSHED OFFICES >n glmMMm and 

Sbr*hria Ac 4-1 021-543 4045 


> FOR SALE Burtoughi L6S80 Uiwbia Orcrep 
I Compute* w tn '.»ed»» ’.tarlier 12 nonttis 
i Did. Tci; 0233 51118. 


0- F- SINGLETON fern 


annrMip-p Fmi>»rianf Wnfiiinprv and Sfppfc Sal«. vir 


Date 

14 *vr 


Client 

UCL Piss: leg 


a tvt. 


a «Vx. 


13 Ott. 


Palmer* 
5h:jiyar(1 
"idanco 
Abfccr Mnuldd 


27 Oct 


Thorp's 


10 r.'or. s, i.re ntifiwHic 

App'iianiig 
Is nnr fin ore 

Nowslty 

Cjravam 

WriKht 

HMusIrku 

Drijikd cA'alnauh* atstlabie 


DeaeelMlsa 

Polytheoi' Film >m Bu 
W nol and La fur Stock 
Hoarvarfl Premlvs, PJktJT 
ami Sinrk in Tradc 
c«»trarior§ Plant 
Plasiir ComnrpssJtm/ 
Mould irr Plant 
Shirt Factory. 

Machine 1 it and stock 
Lflclnerring.- Pa liri ratine 
Machinery and block 


Shaatfon 
SrnbwM. K.|. 


Ports vngie, jj.l. 


Aniinry 

Manchester 


Black poM 
Liverpool 


Woodwork inti MurttAnr 
and SiDck -In-Trade 
Cartmt Slack 


Wiean 

Nrwry. 


on aopilraiion tn S3 KUu 
fTri Ml -KB ram 


Street. Uanrfwrstrr 


BUSINESS AND 
■ INVESTMENT . 
OPPORTUNITIES k 

APPEAR EVERY : 

■' TUESDAY AND- 

!8tC! £12 tiPr cinifto mlnMn 


«'5r.ri_ * 




Rate: £12 per .5lngle. colqm» ce 
Miaimam S ceatlm^trcs 
For further information 

MR. FRANCIS PHnJJ# ^ : 

Financial Times, id, *8* 

01-248 8000, Eicf 45 $. . 

— : . - .. 

• 


?cy. ^.es 
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The Marketing Scene 


Marketing developments tend *to concentrate on the fast moving packaged goods area. 
ANTONY THORNCROFT, Marketing Editor, describes two areas of change. 

^n ABC of nricinv iEnter the 




19 . 


An ABC of pricing Enter the 

LESS than a filth of the regular more price conscious than, adults, posed by a sudden cost increase 
onyers of brands know their and an $p increase on some con- by keeping the price of its major! tA LI 
price. Housewives are resigned fectionery lines aimed at brand stable and loading the rise 
to price increases and, in fact children has caused big slumps on to its secondary line which 1 

exaggerate them, believing that in sales. was better able to absorb it. ! THE deatt of H*® salesman has 

prices more than double every Pricing Research also believes Bv concentratin'* ™ nririnsr ! faeen one 1116 longest running 
year. Since decimalisation that compaoles should concen- research a massnf information s » 3 as in recent marketing 

th*.. L- L : nVAitnMc u<i»V B “ 01450 UL LUIOrmaUQU | V nu , »hie U'BDt WP h3VR 



Recikitts drop Y & R 


% 


variety because consumers pmio- ratner tnan trying to establish fairly boo d nredictions fori wn,c “ tosters Hi* salesmans 

sophically accept big price rises, premium products with high specific brands a lot of the worki successor, best known perhaps 

ssnsss as 1 k&s :s:ss ^ 

°?Lnt S nnW china Dragon range, can prosper, product (and discovering thaMhe merchandising, contract selling. 
SSiust SrnnS! i what must Consumers also have different but off point can be quite odd stDre-promolious pereonaUty 
S the m“t S“tten ffiM *** of **« sensitivity depend- sums Uk? 38p or 33p). &i 


search, just about the only 

specialist company in what must 
be the most written about and 
least known area of -marketing. 
Pricing Research is a subsidiary 
of Kraushar Andrews Eassie. in 
co-operation with the University 
of Nortingbam. 

It is quite astonishing the 
amount of effort that goes into 
researching new. products up to 
the point of firing the price and 
then the lack of sophistication 
that surrounds this vital factor, 
which largely determines 
whether the whole development 
will be profitable or not This 
may be partly because these 
days the retailers determine the 
price of existing brands but in 
most cases for new brands the 
manufacturer can still exercise 
control. 

Pricing Research reckons that 
its accumulated expertise can 
take the gamble out of pricing 
new products. It passes on some 
of its findings in a new monthly 


PRODUCT PERFORMANCE IN PLACEMENT 


« .■> *D rF.RH:»IC.L\NCK - 
SUFI PRJXK PLACEMENT TEST 




POOH PERFORMANCE - 
CHEMIST PRODUCT 


VT 

%.V 


These charts show what an be achieved with buying response 
curves. In the case of the soft drink the product lived up to its 
advertising and purchases at the fixed price were above target. In 
the case of the chemist brand housewives were disappointed. This 
shows that whatever the pricing research suggests the quality of 
the goods is the vital ingredient. 


■ got together in an association 
[pledged to raise standards in 
! what is already a £15m. plus 
! business. 

The range of services on offer 
.starts with Sales Force Ltd., 
i which, has a team of a hundred 
! full-time representatives working 
I for clients, at a cost of around 
£150 per roan, per week, as 
salesmen, and usually employed 
in introducing new products in 
peripheral areas, like the in- 
dependent retailers, or giving 
I extra weight to a special trade 
! promotion. Wben not working 
for other companies Sales Farce 
{keeps tbe team intact selling 
goods it has bought on its own 
account 

Sales Force, which Is currently 
involved in selling a new confec- 
tionery product into CTN's. and 
promoting a slimming food in 
chemists, is unusual in employing 
men on a full-time basis, which 


IN A .shock move Redatt and 
Colman has dropped. Young, ana 
Rubicund as one of the agencies 
working for its -food, and bouse-, 
hold and toiletries divisions.: Qti 
the food ride the Robinsons .soil 
drinks, and ' Jif- • Lemon b rand s 
have gone tD'-nnother Reckitvs 
agency, Collett Dickenson Pearce, 
which hds also gained Mr. Sheen 
from household, _ . ytb er 

beneficiaries ate Marius, waif* 
picks, up Cossack hair spray, and 
OorJands, ■‘which gets hexene. - - 

The actual amount of advertis- 
ing lost. by. end R.is open. to 
dispute. Tbe agency reckons that 
it has dropped Mss than £800,000, 
and points out that it stiA'handles 
£600,009 worth of billing for tbe 
Reckitt’s pharmaceutical ^ride. 
including breads like Dfsprin. 
Letnsip and Voider m a.. But. the 
agencies that have gained 
accounts expect to enjoy bigger 
advertising budgets — CDP placps 
the Robinsoo, Jif. and. Mr- Sheen 
business at £T_3m. in 1977. 

Tbe most obvious explanation 
for tbe rationalisation is tbe 


presence of new marketing men 
.'in ' the household and food 
divisions . over tbc past year. It 
is. quite common for new 
directors . to show their muscle 
by . • switching advertising 
: agencies/. 

’ But there 'is also an element of 
rationalisation in the changes, 
which follows upon a decision by 
Reckitt and Colman earlier, this 
-year to -'place all its television, 
buying through CDP, a sum 
variously estimated at between 
£3m. and £5m. a year depending 
on whether you are a gainer or a 
loser, of business. -• 

■4- The - ^acquisition of the extra 
advertising from Reckitts is 
particularly timely for CDP 
which announced its half yearly 
.results yesterday- They show a 
- pre-tax rise in ' profit of around 
40 per cent to £312,109, although 
T na n nff f pg - director Frank Lowe 
warns .that although 1 prospects 
still look -good a lot of the 
. agency’s turnover was bunched in 
the first six months. 


Spot the soccer ads 


Traditional work for auxiliaries— interesting retailers in Spanish 

olives. 


of its findings in a new monthly - (is w fa v it charges more than tbe 

report, called Development News, ing upon whether the product is it all is a gut-feeling, like in a ; competition. In fact, despite the 
which KAE is circulating to seen as a necessity : toilet tissues recent case where Pricing Re-, Equal Opportunities Act. men are 
senior executives in consumer arc less price sensitive than search knew that just by cutting ; rather thin on tbe ground among 
goods companies lat a price of facial tissues. They also view its price by 3p a premium brand the auxiliary forces. 

£55 a year). “own label” brands quite was still ovfer-priced against the’ Merchandising Manpower, the 


that although housewives are van sci a»ay vim a iiigiwi puce auuw mat. consumers wining - 1 supplies mem. wnen asKea. 
confused ignorant and battered for its “ own label ' than a com- ness to pay depends upon -STAGS and Granada, the tele- 
into exnectin* constant] v higher Petitor. Incidentally retailers whether the product lives up! vision companies, who offer a 
nriees the v are more interested are often as ignorant ahout price to its promise. I subsidised selling service lo 

ETfi u maaotacur,;. Only in the ' j advertisers, and ATV and Trident 

Thev tak* their time over nur- Jast tvo >' ears have tbe - v a PPre- jhave their own teams of S3les- 

chastag expensive^ rabies and cia . t ® d the benefi r ts of a common t HUMlCe data men. who also support the adver- 

S 4 fi?arSSiS 

Resea rch'are that the s™ e brand *““*-*«* > H ear lt *. s la “ n <*’! Roughly the same size as Sales 
to be on more or less permanent h different buyers i? s a tesl operation. using a 000 For ce is counter Products 

SSSL ° ff r.V The i’r , are - a if° S? various sizes of pack!" strong sample.. to see whether it | Meeting, which does straight- 
* 1 l regular customer for a small size f el pe °P ,e to / Q eco I d forward selling. but also handles 

KAE expects this to be espe_i- . react differentlv i 0 price in-, a ^ ? eir P urcba ® es ^hove £3, and oersonality promotions. In-store 
ally true of instant coffee, come ' scs than thP natural con- t0 discover their saving habits, demonstrations, and merchandis- 
the new price rises. sumer of )a , §e pacfcs . use of credit, insurance practices, ing It uses sir i s< an d has 3.500 

Apart from general findings It is also possible to juggle and bank transactions. on hooks — on a part-time 

Pricing Research has come up brands from the same manufac- ". tbe test proves successful, a basis; there are 250 in the field 

with quite precise, advice, turer selling in the same market continuous Financial Purvey is a t the moment. 

Children, for example, are much One client overcame the problem P la »ned i« r 19i 8. covennglO.OOO Although girls were originally 

■ — — ■ 1 heads of households. Information u^d maialv on promotions they 

will be published monthly, are now handling the selling- 
quarterly and annually. Counter Products looks after 

AGB already has a Building sales to the independent chemists 
Society and a credit card opera- f 0r Grecian. 2000. the hair treat- 
■tion buying into the 1977 test, me nt which spends £250.000 on 
and expects the full sample British television but only an- 
would appeal to banks, insurance p i 0 rs two salesmen: auxilaries 
companies— in fact the whole do the rest One advantage of a 
range of financial institutions. All part-time female sales team is 
in all AGB looks for 50 sub- that it is cheaper— around £100 
scri'oers who would probably a week for a girl from Counter 
have to pay at least £10,000 a year Products, 
for the information. The banks Although the companies in- 
are likely to take part — last year volved in the Auxiliary Field 
they tried to agree on a joint Promotion Organisers, AFPO. 
research project but finally account for around two-thirds of 
abandoned the scheme. the business, there are sizeable 

- ' " ~ " • •■ — — — — 1 ■ outfits outside it, notably Mer-' 

.. .. _ „ ...... chandising and Sales Services, a, 

• . • Quaker Oats subsidiary which 

provides a straightforward mer- 

• ’ '• ' chandising service in-store. 

. • MASS works for IS companies, 

like Eden Vale, Guinness, 
__ . - Wander, Beechnuts and Alcan. 

DA « 9 inaa-ii |gmi r L ■ supplying 700 part-time women 

l| mW M 1 b P f fl8lw ■ merchandisers who bring stock 

■ ■ 9 wrteB ■ wMII V. from the store room, mark on 

^ v ^ the price, and make sure it is 

1 always on display. They can also 

' ITC63IOT - handle straightforward reorder 

m m " iog and build up promotional 

■ ■ _ ■ _ gondolas. 

m l 1L4SS charges by tbe hour — 

IUvI ■■ •. at a rate of 1.75p — and on 

# average a customer pays for forty 

jb minutes of a merchandiser's time 


% K.U.S. Hampers 

floor 
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in each store a week. In some 
large stores there can be half , a 
dozen women handling up to IS 
lines. There are other companies 
doing this basic merchandising 
task, which Is almost essentia] 
now that salesmen- rarely call on 
the larger' 'supermarkets. Addi- 
sons works in Tpsco and Fine 
Fare stores, among others, and 
Counier Products offers a slightly 
different operation, assigning 
women specifically to work at 
agreed times for particular manu- 
facturers. .. 

Co the grocery trade the new 
auxiliaries -are mainiy employed 
in selling or merchandising — 
retailers- have little enthusiasm 
these days for- personality girls 
or space consuming in-sto’re pro- 
motions. Their below-the-llne 
activity is mainly concerned in 
squeezing as large a discount as 
possible from suppliers, or taking 
part in tailor-made Bationai pro- 
motions with specific brands. In 
cash and carries there is more 
room for razzmatazz, for tastings 
and in-depot demonstrations, but 
in the main the auxiliaries are 
replacing salesman. . 

It is not hard to see why all 
the major packaged goods 
companies -have run down their 
sales teams. According to Rudi 
Goldsmith of Sales' Force it 
cost at least £8.278 to keep a 
salesman on. the road in 1975, 
almost 25 per cent more than 
in 197A This year the cost 
will- have . risen again. To set 
against this expense there has 
been a contraction of shops- for 
salesmen to visit. In recent 
months big retail groups like 
International. Allied, . and 
Barker, and Dobson have closed 
down hhndreds.of small outlets. 
- With six multiple organisa- 
tions accounting for a third pf 
grocery sales, the future 
obviously lies In central office 
negotiations between the key 


account salesmen of the manu- 
facturers and the retail buyers. 
The small shopkeeper must 
either join one of the voluntary 
groups, or use a cash and carry 
for his stock. 

But this still leaves an 
enormous amount of turnover 
inadequately covered. The. 
multiples may accept secondary 
brands from, big suppliers and 
then ignore them in the shops 
— merchandisers can nourish 
the lines. In cash and carries 
a retailer's imagination- may be 
caught by an interesting 
demonstration, and . there is 
always the chance of extending 
distribution into other kinds of 
retail outlet, like CTN’s and 
chemists. „ 

There is also the feeling that 
many companies have ran down 
their own sales teanfs too far so 
that they cannot get adequate dis- 
tribution for new products .or 
orovide sufficient back up. on 
promotions. This is why the 
contract selling teams are -boost- 
ing their turnover by up to 26 1 
per cent a year, beneficiaries 
from the general desire to drop 
permanent staff in favour of buy- 
ing oat services when needed.! 
In the same way the related area i 
of food broking which handles | 
every aspect of selling and dis- 
tribution for companies who 1 
want to concentrate on produc-! 
tiou. is also booming. . j 

The Auxiliary Field Promotion 
Organisers is a timely body. | 
Companies are aware of a. gap in| 
their selling artillery. "They 1 
know that these days brand:; 
advertising is fulfilling a minor ! 
part, in securing sales— every-: 
thing depends upon exposure on 
the shelves. Subsidising, the, 
retailer, and paying for its 
advertising can ensure that pro- 
ducts are stocked, but only on the 
spot* merchandisers and visiting, 
salesmen can make certain that 
the packs are- on . the shelf. . 


ON Saturday spectators at eight 
London football matches will 
hear commereials for the Daily 
Mirror, Gillette, Wookworths^ 
Fabergd, Wills, Lloyd Industries. 
Mecca, Music for Pleasure, and 
British Leylahd. . . - 

Unfortunately the numbers 
involved wilk not be .all .that 
great "because .only two of tbe 
clubs involved, Charlton and- 
Crstal ' Palace, have home 
matches, but; this . will be put 
right on succeeding Saturdays, at 1 
such pitches as Tottenham 
Hotspur, QPR, and Chelsea: _ ’ ‘~- 
- AH of which means that 
Soccer Sounds (first "mentioned 
: on this pagg on July 1) : has got 
off the ground. The idea behind 
1 this new advertising -medium is 
that, the record programmes 
heard before football matches, 
and during half-time,' should be 
interfaced with commercials. 

Since . launching the idea 
Soccer Sounds has changed’- its 
format slightly. It has 487clubs 
interested in taking part," and 
intends to go national in . kite 
November, but. it. is. -offering a' 
less rigid service. Et is {also. test-, 
log tbe idea in London' to prove, 
to dubious advertisers that it 
works. ' 


Not that advertisers ate get- 
ting -the test for nothings— they 
are '“paying; £300 and have 
usually. - prepared special ■ com- 
mercials. for the 81 ■ per cent, 
male,- predominantly Cl C2 and 
young,, audience to be reached 
at -football' matches. H they 
.decide, to go national it could 
still cost £31,600- to reach an 
estimated 22 5m football specta- 
tors, and perhaps more, this 
season. ...... 

But Soccer Sounds is prepared 
to be more = flexible: It is, for 
. example, negotiating vrith Sfarley 
Tiles, .{which 4 ‘just wants to 
advertise on 16 grounds, and 
with- Mecca which wants cover- 
age in" the -London area. Even 
so, thhre is .'-.only room for a 
dmrcu advertisers on- the tapes 
which arc sent out to the grounds 
"and changed each month. 

If the idea" fakes off Soccer 
Sounds \ expects - to move Into 
Scotland, .for' the clubs are 
interested— ^hey have no costs 
and receive a percentage of the 
take/ which -should work out at 
an extra £500 for Spurs just, 
during the. 'London trial. A full 
{ seaten's smooth operation of the 
'scheme- could benefit soccer to 
the tune' of £155.000. 


TV costs in 1977 


THE cost of television time to 
advertisers - in 1977 'will - be 
roughly 25-3(1 per cent, above the 
1975 level* in the early months, 
but fall to nearer a 20 per cent 
rise from March Onwards. This, 
is the forecast of agency David- 
son Pearce Berry and Spottis- 
woode in a booklet;' “Some Views 
on ' the • Television - ; Aurtime 
Market in 1977.** ... 

Davidson Pearce envisages, a 
slowing down .ip,- the increase' ia- 
television rates to4ess than 5 per 
cent in. the first half of the year 
(as against the 35 per- cent 
amujal jump tins autmnn)i but 
this advantage Will be offset by a 
5. per. cent fall'in ETV audiences, 
caused partly by IBA pressures 
to offer more “ balanced H pro- 


grammes and partly by a general 
decline: in 'total television view- 
ing. . . 

- Demand fat advertising time 
is forecast at 10-15 per cent 
greater than in early 1976. but 
with some , falling off later in the 
year- .„The agency expects that 
advertisers wilt ' be advised, 
because of the higher cost per 
-thousand; to take spots in the 
cheaper periods— January-Feb- 
ruaxy, mid summer, and Decem- 
ber. 

. . All told the slightly higher 
rates from the contractors, the 
fall in audience, and the growth 
in demand produce the estimated 
25-30 per cent, increase in cost 
per thousand, falling later in the 
year as demand slackens. 



If you really 
mean business 
in London, 
stay at 

TtseTbwer Hotel 
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The City and financial centres are only ramines away.yei. youie not far 
from the West End and the bright lights. 

Bedrooms atThelbwerfmos! restful ami quiet) have an outlook over river 
or yacht haven; plus their own private balhioom, colourT. air condittoning 
and direct dial phone. 


make businessmen feel at home- 


THE 
TOUIER 
HOTEL 


K- 


ForbrochuiB or reservations Tel: 01-481 2575 


mpB 3 aa» [SBf Xhelbwer Hotel St.Xatharine’sWay, London El 9 LD 

Olhcrresereatlonofflcca: Ciasg«K33288a 

J:aaktui: 232345 Aiasterdam44B056 SKclid=U03)2433L> oene.a-^ltoS 


Jeremy Bull mo re 

Bullmore 
tops JWT 

FORMER creative director 
Jeremy Bullmore is the new 
chairman of J.. Walter Thomp- 
son. For the past 18 months 
he has been deputy chairman 
to Denis Lanlgan, who has given 
up the chairmanship 10 concen- 
trate on his overseas activities — 
he is chairman of the European 
Management Group and respons- 
ible for billings of $30001. in 25 
countries. 

Lanigim will still operate from 
■40. Berkeley Square, but the 
London operation remains in 
the hands of Bullmore and 
managing director John 
Lindesay-Bethune. There are 
two new deputy chairmen, Hugh 
Mile; and Alec Morrison. The 
position of John Treasure, chair- 
man of ihe JWT Group, is uol 
affected. 

• ACCORDING to research com- 
pany AGB. the U.K. dog popula- 
tion is failin'’, it reckons there 
'*erc 4,513,000 dogs in June, a 
3 per cent, fall on a year 
previously, an ominous develop- 
ment for petfood manufacturers. 

0 COGENT Elliott has he^n 
appointed tt> handle the £75,000 
launch of a oew Carrefotxr hyper- 
market in Birmingham. Another 
new account for the agency is 
London Brick Building's Banbury 
Greenhouses. Home Extensions 
and Showsite business, worth 

1 £175.000. 


.. Der Spiegel, Germany's only : . 
and Europ e's larges t news- ’ 
magazine , sells 900,000 copi^$per 
issue and is read every weekby 3 
million men and 2 million womenat - 
the top end of the market. 

And these are the Germans 
■vviththe most say; 75% of business . 
and administration decision-makers 
read DER SPIEGEL, and 38.4% of all 
these decision-makers arie reached 
■with, an average issue . No other 
newspaper or maga zine in Germany 
matches this coverage, not even 
•with 12 issues.There is one 
exception: a monthly which gets . 
there -with nine issues, buttakesnine - 
months to do so - . - 


more Germans with most say for less 
money, S oVif y ou have some thing to 


economically; 


Scott’ ofIGP (Der Spie gel's United 
•Kingdom representatives], Danes 
Inn Ho use 263Strand, London, 
WG^~-TeI.pl-4058088/4534 

•SttewilialspseiidyQusaiii^l^ : 
successful advertisements in DerSpiegel- with 
comments frorua tiighlyquaEfiedsource, 
ttamely the advertisdrs themselves. ’ 

Sourcaior m satcttccLAE 7fe. un awity3«sft>r T3setetn«d nobBcaftmand 
- MA 35. Gernian/son^amiialsWHJfcaacJnaiicirid rMrtefShip survey. ' 
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British contractors may be breaking into Russia 


The big Siberian 


pipeline deal 


By GEOFFREY OWEN is London and BRV1D SUTTER in Moscow 


Reconciliation 


at Brighton 


THE DEED has been done. Mr. is. If there is an early election 
Edward Heath has stood up in then it is reasonable to suppose 
public, before the Conservative that Mr. Heath will give his 
Party conference, the television assistance to the campaign. If 
cameras, and the nation, and the election lies some time in 
declared his support for his sub- the future then he may be 
cessor as leader of the party, tempted to continue with 
Mrs. Margaret Thatcher. He has series of speeches that set out 
"complete confidence,” he said his personal view of, say, in- 
at Brighton yesterday, that the comes policy — a view that would 
difficult decisions that must be no doubt differ, in emphasis at 
taken in the national interest least, from the currant official 
will be taken by Mrs. Thatcher policy of the party. Such 
and her colleagues. Whether or speeches, and the accompanying 
not Mr. Heath himself yet publicity, might well be inter- 
realises it, that single sentence preted as another example of 
has probably bound him to con- rocking the boat, 
tiouing loyalty to the new Tory 
leadership, since any further Hazardous 

“ that leadership Yet now on., any nch 

would be likely to erode his own ... . . __ , 

support among the rank and file, manoeuvre will be extremely 
„ , hazardous for Mr. Heath. The 

For events have a power of Qew poIicy d 0Cume ht, “The 

Heath ’^speech * yesterday 0 was ***** Approach.” sets out with 

divided: some cognoscenti were « Heathite " "and 

dearly affected by the rapturous 

standing ovation that he -Ttatehenle- wings of the 
received, and told themselves 1* is not a full exposi- 

that the reconciliation with Mra. Uo “ ° f w Jat should be done by 
Thatcher was complete. Others ■ ^ture Tory Government, but 
point out that he barely man- rt f *f. certainly a useful party 
'aged a single sentence of sup- political device. Many of Mr. 
port, and that its delivery was s erstwhile supporters 

grudging while the occasion for will accept what it has to offer: 
it had to be manufactured by Mr - peter Walker 'has already 
the strenuous efforts of those announced his willingness to 
around him. serve under Mrs. Thatcher. 

. . At the same time the party 

Waiting as a whole has been affected, 

Those who take this second like everyone else, by the 
view also argue, with plausi- economic crisis. The spectacle 
bility, that since his fall Mr. of Labour disunity and the 
Heath has come to adopt the neo-Marxist Left in action at 
attitudes of an elder statesman, Blackpool has created a sense 
above the battle: a future leader of urgency about the need to 
of the nation who, like General bring the Conservatives together 
de Gaulle, is waiting for a more again so that they can begin to 
or less irrelevant period of years look like a credible alternative 



his speech yesterday was spoken political opportunity presented 
in terms that are consonant with by the current disarray of the 
this view. Labour Government For all 

From ‘the point of view of the these reasons the Tories wanted 
unity of the Conservative Party, —wanted very much— to believe 
and hence of the morale of its that what they saw yesterday 
members, the important ques- was a reconciliation. They are 
tion is not so much whether unlikely to take kindly to 
this perception is correct — but anyone who disappoints them 
whether it would matter if it now. 



HEN SIR Harold Wilson anlsation, and the Soviet Gas quixements and partly for 


w extended the £9 50m. ex- Ministry that it makes sense to reasons of finance. GE spread 


port credit arrangement switch away from a type of gas the work out among a number 
with the Soviet Union in Febru- turbine compressor system on of suppliers. According to 
ary of last year, there were which the Russians have spent figures published recently in 
hopes that a great new export over $lbn. during the last four Gas Turbine World, GE kept 21 
opportunity had been opened years-. The Avon-powered unit, of the gas turbine units for 
up. In the event, not much busl- though widely used for gas manufacture in its own plant 
ness has been done; £42m. of transmission in other parts nf at Schenectady, New York, 
the credit has so far been taken the world. Is untried in the while sub-contracting the rest 
up. Although the Russians have s ov iet Union. to its manufacturing associates. 

been placing orders for some Virtually all the compressor These were AEG-Kanis in 
huge industrial projects, only stations so far ordered bv the Germany (8 units). John Brown 



Creeps 


Laying a gas pipeline in the Siberian snows near Tyumen. 


^bs^tS^oniThav^comJm R - uss ?? ns for *5 ne " §as mgST?* 28 will be made in the UJK; business. Willbros has made by helicopter if 

BrS ofteS in t fZ S' p * hn * s flre ? n bea T. last year the company took a arrangements to source almost Experience in Cato®:;;* - 

amain, oiien in uie form oi duty equipment designed by Pignone. part or the state- , „ -mr cUum tw. unite WShuL' : - 


Pignone. part 


?£SS£ SENSES 1 “rw* SSkh-SecSS. sra&Sl’S 

ground explains the Govern- facturing associates in Europe Cooper (17 units for manu- . h Over the last feW 

ment’s intense interest in the and Japan. To shift from GE's facture In Canada and Holland), pJ 2? * * *. Meanwhile, GEC, which has overm^ ew 

negotiations now in progress for industrial tnrbine unit, which Nuovo Pignone (24) and . b ln.^ > “?? Ct i, t0 i be ' he - amtinued 

the sale of British-made gas has become almost standard IngersoU-Rand in the U.K. (24). pl ?^ ^etj?" a Ihfi 

mrbine compressor units for a equipment to the light-weight Most of the ancillary electrical J 1 "®- ^ tb nnit has been 

Russian gas pipeline. The value aero-engine, unit is a major and gas handling equipment Avon-powered gas- turbme com- ^ yt nawrtflT . 

SSSSSSSfc sea- 'XB& s« 2 S - S' 23 SB& S 3 * S & 

?°y“ *“*■ talMng.t” full responsibUlty for manag- 

_ 3£ caused by other negodi^i 
— - - „,!« pipellne/prncess whi^ have recenUy bewj 

Turbines, subsidiaxy of GEC. STi^rift jrt engtoii whteh'ts «m- dwign^ ttaTS ftTil ^ onglncerlng compw w play the 

The other is a specially formed bined with an. Industrial power W ne and compressor units. SrcXra^^SS^thS exteosion t0 ^ ori ^ 
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LJ\., it will be the biggest ex- crjck to what they know. (The 




consortium called Coberrow. turbine to drive the compres- though built by different manu- SSHS,' “S Tic* “*.,i Derrow . consc i ruu, !li ^ contract. This order haM 
consisting of Rolls-Royce ( 1971). sors. lacturers. were* interchangeable, ^fivon niweraS S forfte TETi 2L 5 SStbSUSAMSrt* 

Cooper-Bessemer (a division of . The order was olaced with GE *£ C ^ v °“ p ^ eI ^ d - um L foT ,™ Phased m the U.K.._some of ^ +Kn :: 

Number of 


Cooper Industries of the U.S.). 
and Willbros. an international 
pipeline engineering concern. 
Both tenders are based on the 
Rolls-Royce Avon engine as the ' 


r-tr uaaaa aw* lut UUlUlilMru III lilt: U.A., iUlIIl. — „ 

lS^and the^fiS 0renbur e pipeline order last it from GEC itself. GEC will On tms- occasion the . . 

in August, 19i4, and the final yfiar thc Russians de- make the power turbine and the climate seems favourable gT 


suppliers 


power unit 


The Soviet Union is com- of the gas turbine (including the Rolls-Royce and Cooper to per- pressor from one of several pos- rec® 1111 behaviour of 


mitted to an ambitious pro- hot rotor) from GE itself, but sist 


, . . , _ .. .. . .... « , w — - - — r - - .ww. , .» . u.um sibl'e suppliers depending *on must make the * Bntish -3- - ■ - • 

a trnra oner incorporating gramme for increasing the the arrangement does not pre- Their persistence was re- the Russian nrp’ferenee Thi«; is even mor e attractive. The jtii-'-- 
1 „ - Av ?. n ^^. ..^ :e I ed supply of natural gas from the vent them from competing warded at- the end of last year Qj e approach which GEC has tiicaJ ' and managemeHtr^— 


Urals and directly for any business that is when Rolls-Royce was invited to followed- i n other cas turbine pe trace of the two 
n Europe, available. When the second big tender for the Chelyabinsk pro- rnmnrpccnr -Suppliers^ 


■ . 0 , c . _ ... . „ . r . . ^ compressor .'insiallalions where .suppBer^-and the 

..... . _. — — Pipelines contract— for a pipeline from ject Since this is not the type j t has acted as the ^ain con- resources behind fee 

together wnth those of Cooper. are un der construction or the Orenburg fields to Uzhgorod of business where Rolls-Royce tractor in qiuestion- 

Ingersoll-Rand. and a few panned, all of which need a on the Czechoslovak border— normally acts as prime contrac- Both GEC and Cooper have Whether this will beinwiT-"' ' 
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An attempt to make 
Leyland viable 


LEYLAND Cars must bring the 
productivity of its factories up 
to the level of its overseas 
rivals. If it fails to do so. the 
company will go on making 
losses or wholly inadequate 
profits and the burden on the 
taxpayer will grow. To prevent 
that from happening, the 
National Enterprise Board has 
said that it will not approve 
major capital expenditures 
unless the necessary improve- 
ments in productivity ' have 
been discussed and agreed with 
representatives of the work- 
force. The management has 
been trying to get across to the 
workforce that the NEB means 
what it says: it is unfortunate 
that the methods which were 
used at Longbridge this week 
led to a quite unnecessary fracas 
and, incidentally, added to the 
pressure on sterling. 

Representatives of the work- 
force in the five factories which 
ivill be concerned with building 
:he new Mini had been asked to 
give a commitment to higher 
arc duct ivity on this programme. 
By thc- start of this week four 
if the factories had agreed to 
ho commitment, hut Long- 
jridge, the largest, had not. 
[fence Mr. Derek Whittaker, 
nanaging director of Leyland 
Jars, addressed the shop 
■towards on Monday and warned 
hem of the implications of not 
icccpting the productivity enm- 
nitment; he opinlcd out that 
he Mini proposal was due to 
■nine before the NEB on Friday, 
rhe gist Df Mr. Whittaker's com- 
nents was passed on in the form 
>f a briefing document to Lnng- 
iridge managers and this docu- 
neni, which was leaked to the 
9 ress, contained phrases that 
eemed to imply catastrophic 
■onsequences for Leyland Cars 
f the Friday deadline was not 


urgency into the minds of the 
shop stewards and the people 
they represent, is undoubtedly 
correct Leyland*? management 
is attacked often enough for 
allowing overmanning and other 
inefficiencies to persist: it must 
be extremely galling to be criti 
eizpd for trying to do something 
about it 

Cynics will say that the com 
mitmenl to higher productivity 
i< in no sense binding and will 
not prevent the usual haggling 
when manning and work-rate 
arrangements are negotiated in 
detaiL It is perfectly true that 
thc commitment could be 
regarded by the shop stewards 
as a piece of paper to be tom 
up when the real bargaining 
begins. What the management 
is aiming at, by discussing 
every aspect of the Mini pro- 
gramme with the workforce 
through the participation 
arrangements by explaining thc 
economics of the projects and 
the risks involved, is to develop 
attitudes, at ail levels, which are 
more receptive to the need for 
bighox efficiency. 

The commitments which Mr. 
Whittaker has been seeking arc 
part of that process of education 
and persuasion. There is some 
sign nf a ehanae of attitude at 
the level of the senior shop 
stewards, though whether they 
kill be able to carry the rest 
of thc workforce with them is 
another matter- 


Real urgency 

The wording of thc document 
was probably a mistake: Fri- 
day’s meeting of the NEB would 
not necessarily be a decisive one 
and further meetings can no 
doubt bo convened. But the 
thinking behind the paper, 
which is to instil a sense of real 


Support 

One nf the difficulties about 
the whole Leyland rescue opera 
tion has been to define the point 
at which the company’s labour 
relations and productivity per- 
formance becomes so bad as to 
justify the Government in with- 
holding further assistance and 
allowing the business to con- 
tract. Some employees probably 
think that thc Government 
would never (ake such a 
decision and this makes Mr. 
Whittaker's task all the harder. 
But if he can get the shop 
stewards on his side and enlist 
their active support in the drive 
to raise productivity, there is at 
least a chance that the company 
can be made viable. 


had to cope with more than the Electric's first big order, worth a S575m. order for 123 gas tur- consortium formed to undertake n 0tablv * Canada for gas pipeline transmis 
normal questions of price. 8252m.. was for the Bratstvo bine compressor sets; and Nuovo the scheme. customer Trans Gankdu Plop, would be an important h«« -r.:c : 

Because of the size of the ^ operating in conditions through In a potentiaUjv*^* - ! - 
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delivery and performance. First projeer, involving two pipelines Pignone a $175m. order for 35 

they would be acting as prime running to Kharkov in the sets. order— the Russians want 50 not^ "disrimilar ^to thoM^oFthe *uous~ market.’ For GEC.Vf 

contractors for a number of Ukraine and to Torzhok in the Once again other GE associ- sets, with the prospect of more soviet Union, has virtoBilv pipeline order would - b<tl : - X: - :: 


v .• 


fully equipped compressor stn- north. Thc order was for 65 ates are doing part of the work to come— and because the standardise don the light-weight demonstration of its abitiW^*^ - 

llld ..ait iHimnatB nn Aninl forme Jgf l '-. . 


tions, requiring engineering and gas turbine compressor modules, and some of this business has requirement, as in the GE and unit. '"“"•'.V'T". compete on equal terms ;itf ■ 

programme management skills together with all th'o associated come to the U.K.; John Brown AEG contracts, was for a com- one of its advantages is- that its strongest international:^ ! "T " a 
of a high order, as well as the equipment, spares, technical Engineering will be making 33 plete package Including piping, Jr j s compart, easily transport- petitors. For the U.K thej^v,?.. ’ 
coordination of many different support, and the design and of the gas turbines at its Clyde- switchgear, valves, gas handling able and requires very U trie tract would be- good^I^fV-. 

subcontractors. Second, they equipment for a complete gas bank factory. As for the com- equipment, and so on. Willbros maintenance. In remote areas employment and a uMful W - ^ - 

have had to convince Machine*- turbine service shop. pressors. Cooper got an order was asked to join the consortium where there is po road or rail to morale at a time offfli ~ 

import, the Soviet buying or?- Partly to meet delivery re- from AEG for 88 units, of which to handle that side of the transport units can be delivered about the British econo 
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MEN AND MAHERS 


Miss Kehoe's 
medicine 


On an aircraft exi route to 
Sydney this morning should be 
a comely young Australian with 
a medical mission. Janet Kohoc, 
until last Thursday Press secre- 
tary to the minister responsible 
for energy conservation (she 
has served no fewer than four 
nf them in the last year), has 
metamorphosed into Stanh ridge 
Kehoe fU.K.1. “A single- 
handed effort." she says, "to 
redress the balance of pay- 
ments." 

Her scheme is to help export 
U.K medical products— any- 
thing from fashionable elec- 
tronic gadgets to hedpans. It 
is one of the fastest-growing 
sectors of U.K exports, worth 
£500m. last year, which was 55 
per cent up nn 1974. 

Miss Kehoe is chasing thc 
small - to - medium - sized U.K 
medical manufacturer with 
scant experience nf exporting. 
She wants to liaise with her 
native land and thc East gener- 
ally. for example in arranging 
licences, or servicing for the 
more sophisticated products. 
Her immediate destination is 
the forthcoming International 
Hospital Equipment Exhibition 
in Sydney, where for the first 
time 18 U.K companies are ex- 
hibiting. 

Miss Ke hoe's qualifications 
for this mission include three 
years spent as medical librarian 
at a teaching hospital in 
Sydney before coming to Britain 
In 1971, to find out how thc 
NHS worked. Here she spent 
time In no fewer than ten 
London hospitals, and a year 
with the British Overseas Trade 
Board. 

Her plans bow arc to set up 
a bead office in Sydney, find 
representatives in Melbourne, 
Canberra, Brisbane and Perth, 
and get back to her Knights- 
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year, he was with stockbrokers teresting banknote which be has 
Sheppards and Chase, where he in a collection, 
worked on the institutional re- It is actually a facsimile 
search side taking a particular propaganda one pound note 
interest in, and building up a dropped by the Germans 
reputation for. the study of In- North Africa in 1942 with the 
sunwee brokers^ aim of discouraging the Arabs 

Since July 1975, be has been from accepting English money 
running his own consultancy On thc other side from 
firm, getting involved in several P ro mise to pay " and stout 
merger and cash-raising exer- hearted Britannia, the note ii. 
cises that have been a by-pro- covered In elegant Arabic script 
duct of the sectors buoyancy. whlch has bei!n translated 
Stewart iVnghtson, probably fo]]g W g- 

Undon's third biggest in ils » If ' y(tu , onk clnwly at this 

as wel1 aI| y* bank note you will remember 

the person who would pay you 

^ * ^ ln relu ™ f «>r It ten times its 

Of the Matthews Wr^hUoo in «““■*» 

group, which earlier this month 8 „ ^ 


reported its Insurance broking 
half-year profits 91 per cent, up 


This Is because the bank- 
note was guaranteed by the 


bridge home by January. Why 
Sianbndse Kehru* { U.K. i? 
Stanhridge. it srein-. is her own 
middle name, “one of those 
family things" rn which as 
eldest daughter she has taken 
the maiden name of her 
paternal grandma 4 h^r. 


after absorbing the exceptional Empire with all that it 

had of might, riches and 
stature. But its greatness ha 


Keys and the 
favoured sector 


It is becoming rare to hear a 
City man cmhuse: Tony Keys 
talks with considerable rapidity 
about hov his business is “ in- 
credibly favoured by factors 
which could bv the ruination of 
most Industrie*." Depreciation 
of thc pound and high interest 
rates only help, and a reason- 
able stock market rating follows 
. . . so whai is that makes 
Keys so enthusiastic? The 
answer is insurance broking. 

Keys. 34, has become a direc- 
tor of the Stewart Wrichlwm 
insurance broking company, his 
career having traversed an un- 
usual path from a stnekbroking 
base. the middle of last 


expenses of moving SW's head 
office. 

Sn Keys' optimism is under- an ® r *chcs have gone 

standable. Even adopting infla- 1J kc paper when It is worn out 
thm accounting procedures docs So what the value of 
insurance brokers good and P a PtT fmonoyl to-day? No 
Keys insists that despite the doubt you would know. Every 
" ill wind " factors, there has thing in this war, which has 
been "good nrganic growth been stirred up by England, has 
underneath it all." weakened the strength of thc 

And without insurance, where English empire, and every 
would the balance of payments battle lost by England has been 
be? Naturally, Keys sees any a cause far the deterioration 
talk nf nationalisation as folly, of British money. 

The Prime Minister has ruled It “ The day Is near when even 
oul, of course, and so far the a heggar on the street corner 
pre-eminent London market has will refuse to accept the English 
hiwi spared the spectre of pound when you offer it to him 
fri?htencd-off business by the “ God has willed that England 
worldwide shortage of riak should disintegrate." 
capacity. But talk of natlonallsa- All I can say is, I hopo not 
tion at home is one reflection of 
shifts nf power and wealth a!! 
over: “ Tt’s time." declares the 


energetic Keys, “for companies UIITair 
to he on the ban" _ , . . 

Surely there's a better way of 

Forecast, 1942 ? u,Tln;; il - The . Employment 


Services Agency in a statement 
After writing about the export nUl f,Mla y taIks ab °ut ** training 
enthusiasms of Janet Kehoe and fnr P°®Pl9 such as Disable* 

bubbling optimism of Tony n,cnl Resettlement Officers 

Keys, It seems unkind to tUROS).” 
labour sterling's plight, but a 
reader has turned up an in- 


Observer 



•-a. 


When you know more about New 
Zealand’s healthy and growing 
industries, potential markets and - 
investment possibilities, you'll know what 
we mean. Cali us, The National Bank o£ 
New Zealand, ameinber of the Lloyds ; 
Bank Group, for a wealth of information 
and experience, authoritative advice and 

firet hand knowledge of the whole • 
Pacific area. 
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the price for acting late 




f^s den3S7 l d for Soods and have to announce diminishing account deficit, the full size or 
SET SS* 5“ i^for future years, just as whl* we do not yet know, and 


l -t«*«i**hi* apessfm#®?- Jihe of under the impact of the at the now conventional wisdom smoothes out the trading flue* 

\ -mi? thought rests orntfifeyfew that sle f lln S fniJ and the need to several years later than the tuations. 

\ K 1 ^f^SS2S2%Sm- Union power is tfs&fo ieason toe IMF. the authorities u.S.. Germany or France, to The steep fall in sterling took 

*\'mt 5 'i both inflati®.-- and un- m being forced to adopt name only a few countries, and place on a fairly small volume 

l . ^ L. emnlovment ratost-have. been monetary policies which may after the main damage has been of business; but the nasition has 


aat t ■■ r • n . i : V; wards' in alnjoat -'i|L'Countri es. to the economist's sense. The sion, the practical effect of small purchases, as they would 

fee TpHncibal tsObx of such a irrespective bfrthet 'strength of 

)pSe j» 6614- b?;yalijy /easy to ^toeir.uitioiw^^en- whether ~ 1 1 ~ 1 , 11 ™ 11 ■"■" 

CaUfighair.to.govern with ^ or does it .^^Sdtt why the • Vm If the Conservatives are going to do no more than ‘relax’ 

Howe <rf relative saac^ti 'Jff different . . , t „ . , 

&as»si^«iia'Tngjoi> countries in'tewingysuch prob- pnee and dividend controls, and confinae industrial subsidy while 

Labour tons bau^|so;;^elation to 

n5)Brt. ^5r.this.to bappen it whether they ^ave govemmem- making a ritual sacrifice of the NEB, I cannot see what 

Sd^^ecessary- for him to union pay dM^ hr.TH^.;; 

y wK “h W-- - improvement thatwouldbe onthe present Government unhampered 


«o^y as a means 
j .aa end, which 
I^lheah - refeinMjig" the 
lifetime. r 
ypn^B iie wert! really to "do 


'• 

££& Otises 


NeitherBri&h JaSfiKr has yet 


by its Left, even confining consideration to economic policy. ^ 


, ™ ^sen above ti^ pons«Ilevel of 
t Possible only if Wh> maniw^nt t^steai with 


^uy^wir.pg pqsajjue Qiuy ^ Tt«Wy VT, nTin[Vft rnVnf tb 'dg'al with “ 

'wer® .Prepared ^ nri^ii ttfsike f the maa to the street will be which will be to restrict mone- normally have been able to do 

the reasonable , ,■ yet noticing the impact of the fall- tary growth still further if in this kind of market. The 

head a Tory Gov- *r_ u -.i. +»■■„ tog pound on import prices, there are adverse pressures on main effect of any temporary 

to the future); not ao. unfnidjjiE of eVeaft;- which higher interest rates and in- sterling. strengthening in the rate, or 

’ is;. lately, to strain; ttwventional *** increases for a good Neilher the ^ nor the main rumour of official support, is to 

- te election ? : . jmlitacai loyaltiei’to breaking manjr .months to come, and in governments behind it are going bring out tellers who see an 

.. ■• Twi’int At Uavf *)«, tuA tiwtMt 'new these will outweigh to accept a monetary target as a opportunity to move out of the 


tl anv case if! -the' Comem-^ POtot At lea ®t tlw ^ present , 0Ulwe, ” n to accept a monetary target as a 

■s ail Stag! ^o^do t S^mS ;Ieadej:sai:ie S^t imprt^ents of lower P a y simple piece of black magic, currenc. . 

n - relax ^ pricfr W divi- o» toeir pi^ece^ orm ' They will want to know how it is It is t 

. • - • ■ ■■ -•- ---- ' Th... i. An T V. K1 a..i .knt tk. ...J i. 


strengthening in the rate, or 
rumour of official support, is to 
bring out sellers who see an 
opportunity to move out of ’the 


It is pretty well taken for 


id controls, and continue the *s‘ti6 way but as sbnMf suppose There is, as I have often being achieved. Now that the granted in financial circles that 

l “ u “*»* " • ■ _ , 7.. 'MJ n- A rn, I - . l.AA r.illav r«n«, «C ,ha warn am cTavl. . 1 - . Tf f ■ . .... . . - 


- : present GoTcrnment-if thiEt policies over 12- yeairs which employment and excess capacity apparent ' be left when the central banks 

*e ii nhanr pM-Bd hy . itg . Left have brought u^ .tb wli®t® we to move the economy from one Although official sterling have been repaid. The addi- 

a» cpnfining_ consdderatibn ^re. i...- rate of inflation to a lower one. balances continued to run down tional credits might take the 

i rely .to ecohomi? policy,^ "■ ~ . . ^ ^ The question is no longer in the third quarter of the year, form of an international loan 

■■} trjZ tie ‘view which- needs, to be '^-Vi whether Mr. Healey will pro- the decline was not on quite to give sterling balance holders 

- -i:; .i^jcted decisively ? is \that . the -.Meanwhile a • ftdrtar : - eonven- duce a package but bow soon, the scale that some feared: and an optional conversion facility; 

'i. r^^y eOaUitoh^wlueh^to^CTS is. tional drama iy ^wsif® played The Chancellor is clearly not surprisingly enough privately there could be a new central 

{X between' the Government out A few mqnthe/ago, -I merely going to have to make owned sterling balances re- bank standby, or the U.K. might 

: --J, government) and the TUC. thought that the rate Of inflation his 12 per cent money supply mained remarkably steady. The. receive an exceptional addi- 

‘ Wre troei it would- ho wb'hld settle In ,tbe;^Ip-i5 per target for this financial year a two main reasons for the fall in tional credit from the IMF 

“ger be- necessary to write, cent band, that a rteiidvery in -firm commitment. He will also sterling were the current under what is called the super- 


^-K^irely .to ecoriomi? policy. - ~ 

:r> View which- needs .to be .. 


tranche arrangement. There 
are innumerable variations. 

But it is clear that interna- 
tional support operations will 
not be separated from British 
internal economic policy. No- 
one will try to stop Mr. Healey 
from claiming that the changes 
here are merely implementing 
existing policies, so long as the 
changes take place. 

The first choice of measures 
will be in the monetary field. 
More calls for special deposits 
are possible. So is the revival 
of the control on the " interest 
bearing eligible liabilities" of 
the banks with the hideous 
alternative names of •‘Ibels” 
and “ the corset." Directives to 
the financial institutions have 
strong support among some 
politicians; and the battle over 
import deposits is still proceed- 
ing. 

But at the end of ilie day, 
reliance on credit restraints 
alene will be seen to put too 
much of a strain on interest 
rates and funds for investment. 
Further reductions in public 
sector borrowing will be needed: 
and our creditors are no longer 
likely to be satisfied with a £9bn. 
deficit forecast for 1977-78. 

Mr. Healey will fee! obliged 
to look for tax increases — pack- 
ages of which Ibe Treasury al- 
ways has ready — before touch- 
ing public spending. Income tax 
is regarded as pretty well at or 
above the upper point uf toler- 
ation for all sections of the com- 
munity. A further major in- 
crease in corporate taxation 
would shatter internal confi- 
dence and for the first time 
bring the threat of resignation 
from Ministers on the Right 
wing of the Cabinet. 

This leave bim with indirect 
taxes such as VAT, petrol, 
drink, tobacco and vehicle 
licence duties. Sir Geoffrey 
Howe was complaining -of the 


revenue the Government had 
thrown away by allowing in- 
direct taxes to fall as a share 
of the total; and the same cal- 
culations are- available to Mr. 
Healey. So once again behind 
the show of battle, the two sides 
are likely to agree on tax in- 
creases whicb will raise the 
price of what we buy in the 
shops, but which economic init- 
iates will maddeningly call 
“ anti-inflationary." 

But I doubt if these will be 
enough; and by some form of 
black magic, and with a lot of 
misleading talk about "pres- 
sure on resources" and giving 
first place to industrial invest- 
ment, further cuts in public 
spending are likely to emerge. 
This winter’s public expendi- 
ture White Paper will provide 
an opportunity. 

Too optimistic 

The effect of fresh demand 
curbs will be to slow down re- 
covery. whicb has already had 
a setback in the last few months, 
and prolong the period of ab- 
nnrmaly high unemplayment. I 
would put the 1977 growth raTe 
somewhere between the 2 per 
cent, predicted by Economic 
Models' and the 4i per cent, in 
the Treasury forecast Tbjs 
means a halting recovery and 
little improvement in unemploy- 
ment. The imaginative use of 
monetary policy to Influence ex- 
pectations might two or three 
years ago have reduced the out- 
put and unemployment cost of 
anti-inflationary policy, but it is 
now too late. The alternative of 
stabilising the inflation rate at 
just above 10 per. cent, and 
adopting our institutions to 
deal with it, has also been ruled 
out by the mismanagement of 
foreign exchange policy, which 
has taken the decision out of 
British hands. Thus we are left 


Letters to the Editor 


More corn- ... . ^ . . u 

■' i . • . j_- ... ; ; ground- has -been the. 1 changing makers — could do much to en- to become a force in* this 

phalt of • the decades^Ut name of sure correct decisions, with more country. 

• ** Charing Cross ” oil .Abe Under- speed and efficiency than we get Peter Easton. 

"rm Mr. F. Whrtehouse. - ground, to “ Embankment” What to-day. The development regions 122. Somerset Road. S.W.19. 

~- : dr,—JDe RogaJj’s; nodding makes It all such particular fun need not fear from the removal . 

* —iuaintadce with selected build- ^ that while the name on the of the out-dated 1DC system as, • i 

' sites cannot possibly make station has t&angfedi^hbt so on most ofen, the regions have the JlcIISIOIIS 3.DU 
z-‘ in an authority on working- the maps carried on:^ ^tW£?elevanl resources which new industrial m 

:: ; -^s attitudes TOct Sj any . m^^tiadergrOnnd.traihB^tosumably investment requires; but the firPTYllUIYW 
''in my own 25 years in a a canital exnehditure-. economy, determination of the optimum r 1 vttuutuo 


.called “ ri hang* fh^natoe." The redure — when set in harmony trying to start a completely new- 
first essay intp/hRfidito untilled with the company decision party which would need a decade 


~rm Mr. F. Whrtehouse. ground, to “ Embahtanefft” What to-da] 
. — Joe RogflJy's: nodding makes it all such particular fun need' 

~ —.;uamtadce with selected bulld- ls that while the nanie on the of th 


• — rc^ed Northerners, makes. , me compartment and thertilafter an 4. Sandhurst Close. 

' : var acceptable monthpieceu. iatenslvec look' at the name on. Sanderstead. 

- -.3irt X must insist t^at ilf^'’got the ’station iame.boardj Idapiag'^dutft Croydon. Surrey:, 

■ z- '"..Lai! wrong if be. thinks rihat v tnit lB5 total ’confusion. - - . •*.- . 

. :~"fkiag folks are' aH hell-’bte : Congratulations; - 'London ' 

equality* social or otherwise. Transport! This seasoned' K0&U QUllulDS 
- -- believe it possible' or desii^ traveller did the : same and , “ ® 


Sir,— Mr. E. L. Rutter f Sep- 
tember 29) bas pointed out an 
anomaly in the tables of state 
.pension scheme premiums wtpcb 
leads him to conclude that, if 
an employer who mistakenly con 
tracts-out in 1978 corrects his 
action by paying the appropriate 
premiums before 1983. only in 
unlikely contingencies will he 
suffer any significant loss, and 
in most circumstances he will 


Conservative Party Conference 
continues. Brighton. • 

International Monetary Fund 
annual meeting continues m 
Manila. 

President Giscard d'Estaing of 
France ends State visit io Iran. 

Beginning of 24 -hour strike 
called by two biggest Left-wing 
unions in France, as prote>t 
against Government anti-inflation 
measures. 

Sir Harold Wilson, former Prime 
Minister, visits Save the Children 
Play group at Tadworth House. 
SJB.1. 

Delegation from the Federation 
of Civil Engineering Contractors, 
meets 'Mr. Reginald Freeson, 
Minister for Housing and Con- 


To-day’s Events 


struction, over Government plans 
to give local authorities wider 
powers to expand direct labour 
in the construction industry. 

U.S. Civil Aeronautics Board 
expected to lift virtually all re- 
strictions on charter flights apart 
from booking in advance. 

14th Annual Conference of the 
Association of Insurance Brokers 
starts in Blackpool t until Oct . 10). 

Institute of Housing Conference 
continues. Scarborough. 

Sir Lindsay Ring. Lord Mayor 


of London, presides at Court of 
Common Council in Guildhall. 
[Sheriffs attend.) 
PARLIAMENTARY BUSINESS 
House of Lords: Rafale Prices 
Bill, third reading. Parliamentary 
and other Pensions and Salaries 
Bill, third reading. Valuation and 
Rating (Exempted Classes) (Scot- 
land), third reading. Education 
Bill, committee. Race Relations 
Bill, report. ' 

COMPANY RESULTS 
Debenhams f half year). EMI 


with a stow and cheerless 
gradualist strategy. =• 

This view of our prospect&ls 
reinforced by the slowdown £h 
world economic recovery, par- 
ticularly in the U.S. and Ger- 
many. According to OECD fore- 
casts, which uow look ttib 
optimistic, the growth of world 
output in tbe year to mid-1977 
is going to be less than two- 
thirds as large as in the corres- 
ponding period of the last 
upturn. 

There remains the theoretical 
possibility of using the coat 
advantage from the fall Jn 
sterling to increase the British 
share of existing world markets. 
But there are all too many 
reasons, ranging from general- 
ised lack of confidence to the 
incentives at the individual 
level, for discounting such a 

renaissance. 

For the industrial world as a 
whole, a modest industrial 
recovery is probably a very good 
thing and may even give the 
Western system a new lease of 
life. But what may be a healthy 
slowdown elsewhere spells debi- 
litating stagnation for the U.K. 

LABOUR CONFERENCE 

A week ago on this page w« 
published a picture of Mr- 
Aothony Wedgwood Benn and 
Mr. Michael Foot sitting 
together on tbe platform 
at the Labour Party Con- 
ference. The caption read: 
“ Part of Mr. Callaghan’s 
unentbnsiastic audience on 
Tuesday 1 : Mr. Benn and Mr. 
Foot." This was an error since 
the photograph was not taken 
while Mr. Callaghan was speak- 
ing. We regret the error and 
any embarrassment which it 
may have caused either to Mr. 
Anthony Wedgwood Benn or to 
Mr. Michael Fool 


(full' year). Morgan Crucible (half 
yean. 

COMPANY MEETINGS 
Dixon's Photographic, Edgware, 
Middlesex, 10.30. Dowty, Chelten- 
ham. il Gordon and' Gotch, do. 
Si. Bride Street. E.C., 12. Gnome 
Photographic. Cardiff, 12. Houchin, 
Ashford, Kent 11. London Mer- 
chants Securities/ Winchester 
House. E.C. 12. Ward and Gold- 
stone. Salford. 10.30. 

SPORT 

Golf: Piccadilly world match 
play, championship! Wentworth. 
Carrolls Irish match play cham- 

E ionship. Tran more. Equestrian: 
lorse of the Year Show, WemMey. 
Tennis: Pernod Trophy, Bouffce- 
mouth. 


place 


‘ -'I*- . almoat 4of ber main line train, ic ri^Qr} unlikely contingencies will he 

jcrWhat they will not take -i* that Setter; ltd* next time with what- , suffer any significant loss, and 

• - ijjs is a fair somety. where only ever .M- the next name change From Mr. G. btern. in mQst circumstances he will 

J/Laete . ability or special effort planned in this exciting Dew Sir,— The Deputy Director of make a profit, and a handsome 
.Joints. For them it is- riddled garnet '■■’ -the British Road Federation oae j n SO me cases. 

: -^th advantages of birth, cash, Roijrena Mills.- Claims that to halt road planning one qualification needs to be 

• -htu5 and education for tbe West: Grqps. * would be tike ceasing to train made to Mr. Rutter's conclusion. 

"osen few. with the' lef t-overe. Hi^hercombe Rood, • . teachers and doctors (September The Secretary of State is not 

:s r the many. A battle-ground Haslenter^ Surreji. . 29). In fact, teacher training has obliged to wait until 2983 before 

- ,r the rich, the clever, the WilSt ' -been virtually hailed despile the h e ma kes an order altering the 

". .. e unscrupulous, the riJOPB-,-' np * i -.'.fact- that this does not augur well premium tables. He can do this 

"faich is why Jhey have come to - 1 ffflClHl ' ..for the future of tbe country. at any although the new 

" r '-Jy more and more on industrial ; ' . - If we realise that oil at reason- tables cannot take effect until 

■ '-uscle to offset the disadvan- l"Acpi‘VP k ^S . '.able -prices is not likely to last the second tax vear after that in 

.. ges of their birth, and.-op- 1V3VA T .-. for more than two or three W bicb tbe order is made. If he 
-..inging. . From Mr.- J. Weiner. decades, there is a good case for apprehends that heavy losses 

-It- is only in coming to -.'this Sir,— Your leader “time to tell, saving that there is already too raa y be incurred by the National 
:. Inclusion that, they, have let it -like it is 3 * (October 5) migbt'mnch road investment, ana not insurance Fund he could make 
; -'?tory influence them. Only. to. perhaps" "also have included ‘ a ..enough rail and ■ canal invest- an order at any time before 
__n — extent that the:Left. endorses call to “call them what they ment. -Also, an end to teacher Apri j 18 7 gj s0 ^ t0 into 
e creed are they regarded as, are." The .term ‘‘official re-' totoing would mean noAeachers operation on April 6, 1980. 
iders. For the first time serves ’*, has become a gross after some years; an end to road The tables prepared by the 
ivkers think they . : have: . a misnomer. . it continues to con= planning would mean mat tne Government Actuary — which it is 

-apon toat puts them on level vey a dangerously false imprefir: preset ample road networa understood may be altered in 

[flagging with ibe hetter. ofi^. It sion to -all- alike. Behind the would remain m being. But in any event before April 1978-— are 
nlHtfs them demand, a 'hand in large /print of “no change” or' aby case, as the pro-road based on an assumption that 

||[{ranagement_ -for .-. no'- better “' no fail,*! there invariably is ..port. Consultataon uocunient genajji 0 f tbe premiums should 
1 1,1 ^ason than that.' rhey- have- the the «mail print of continued .^nuts that there is no national be proportionate to what is 
t I'ength to lnast- upon bring borrowings. The. term “ official -transport policy, it is clear that designed t 0 be a composite 
heard' and^ heeded, -even, teMives” ■'will remain meaning- jo case for further road Duu^ j n dex of the prices of certain 
bfnuuigh they- don’t /daim, the^less from ali points of view c - ing can be made, unless tnc BKb classes of investment This 

to talk widely. informed, or unin formed, private bay e_ some pnvatem term auon assume proportionality is not 
Very few. m lhe Vorktog-^Oass ot public, until the reserves ^ Mt taovra to tog autnors.or tne theoretically justified, and is 

. w feei.activdy disadvantaged^ shown as being net of all hahi-! C^nltonoo aocumeni. presumably to be defended on 

/fl np'y because th^ thmk they .Tlties. .-ItT.-i* only then that all wwe trom grounds or convenience as it 

(I Cl a get their price and a hit will- .see that the cupboard is 4 r( . h considerably reduces the. 

sia« from toduitrial/miiscte.- bare. -Why not “net n P o n i(. number of tables which would 


ir do they - feel iirjiiori- for: reserves” or such like? 
actly the same teasoiu Nor John.. M. “Weiner. 


. ^Vilty because tbey used -naked ^pen^rs Green. - Sdinr wherebv communiti 

4 V/U ot~ themselves, require no-' - jnHlicfrV , fW 

/; « : ..‘Wan’s pity and go about their ^HUUStTy - ..^^tonConrt, 

- Viys — cheerfully <^ni^. Beat bf l^Twi,The Managing Director . - Shepherds HUL N.6. 

■ /.' , ( they enjoy heing a power in Gordon Indy Company. . " « 

• /c- land. . .. - _•••. Suvr-i carihot agree with the nilt-nT^niitP 

/ /What's' naofe : they; arq not. ertiela- .^Location becomes . x. v ..V^U | ' Vi uaiw 
^,‘ing to be touted' out nf”thjelr vexed :i'qnestion ** (October 3)7,. 

' W j-esent attitude ’Jtntil someone wherein.- it : is stated: “It »; Jralllcj 
‘ ~ /*! , ers.somethin l g:;t3ifft pays off as motorways aajj. roads which ato:ji?nrtn The Prospective Liberal 

-y w V Ml. Prwuinfn tn IsAAphi ' (An Kioai>sf-'e(nsla fa'ptDr if) r*. 


"toquiries show that people are otb^^e need to be published 
‘ no longer prepared to submit to ° i Ivent the toS 
"the merciless cruelty or alreadv ^oublished ’aopeL- notfo 

- be fn r co P n“o^ S^be°Ac? 

.. . sre wipfitf out like nests of cock iwhjph reuuires that' aftematinp 

^ Dre^ 1ab,es should be prepared and 
: applied according to whatever Is 


unless indeed officialdom is pn 
pared to shoot objectors down. 
George J. A. Stern. 

6.: Eton Court . 

-ifrephertfs HflL N.6. 


from time to time the yield on 
such investments or classes of 
investments as the Secretary of 
Slate thinks fit to prescribe.. The 
published tables do not relate 
.the premium to such a yield, but 
Instead to a fictitious composite 
price. Moreover, the Secretary 
of State has hot prescribed the 
investments or classes of invest- 
ments., but bas abdicated their 
prescription' to your newspaper 
and to the Faculty and the 
Institute of Actuaries- 
When the Secretary of State 



This Is an advertisement for your company. 


win oe a- promising dawn dtistnai- location, i neither satisfies tne aspirations rr - ,7“ “ . 1 

aen we accept brickies and the many years and the key to ihany ^ requirements of the present- ^ Virefi 

/ce-to out -midst as yte would a .fb . of investment made, erists day electorate. „ j 

'•,000- a yeaT .marL’He should -a$ an alternative to hh-and-mifis But I must take Mr. ImnaJi to 
riang&.hisgiasses.bdcaTjse’he is decision making ^nd/or the less task when he so. blandly dis- H J . 

Iff.rMdag the ‘signk right It’s than comprehensive assessment misses the Liberals as the only J*™®."” 1 - 
^M*eN»rn the “ lads” : are want- of only some of the factors. Most alternative choice. We have the. Leathernead, Surrey. 

chaff- Now if "ho thinks often theprimary factor Is that ro^Jort jn the countrj;— 6m. ; ‘ 

Pnows someone oi somethhig of people to work the.piant; voters in. 1974 plus the millions TL-, konlr 

iaj. wai" knock sense' into our- 'right, people from every stana- vh^ would vote Liberal if they lUC lUaJUl UiiUii 

t-. - That wbnld-bh different -point who, as a whole, can best did not feel they were “wast- , # u j 
. WWtebouse. - -. effect and maximise productivity, ,lng^ their vote -under our unfair SI2II OOQY 

15, FcdesfleW ■ profitability and sound growth in- electoral system. We have the • v " . 

fiapeltoum,' Sheffield.' ' ' vestment. Thereby, an optimum -leaders; had Mr. Inman - heard From TheChaimxan, Council of 

) ■ • location can result in a mar- David Steel in Llandudno last avxat staff Associations. 

'-p *, w - . rtage” — a locational fit — a* month, he ‘would have no doubt ^ Sir, — I. feel I must comment. 

J r/YPinnf^TlPW between company heeds andof that And the calibre of in relation to your item under 
“v v» •: local community resources .both onr Parliamentary candidates is Labour News (September 30) 

CT 01 Y 5 Q •’ local -and their situation in a .high;.ve have a far higher por- that tbe Council of Bank Staff 

gallic, v national luftostructure- portipu, .for example, of . coun- Associations represents rather 

tom' ffoiDenh Mxlls . - l agree with the article tiiat etilbts.in their ranks than Is the more - than "some" staff in 


It's an advertisement that. reflects efficiency, 
reliability, attention to detail modem outlook. 

All points, surely, that you list in favour 
of your company. And all most impressive 
to a client. Or prospective client. 

Pictured is the Ifeuxhaii Cavalier ‘GC 
with our proven 1.6 litre engine. {1.9 litre 
engine also available.) 

' Inside you’re surrounded by luxury: 

Velour doth seais. 

Quartz activated dock. 

Soft grip sports steering wheel 

Carpeted lower door trims. 

Our concern for your welfare goes further: 

Hazard warning flashers'. 


Heated rear window: 

25cu.{t boot. 

11 -stage body-protection process with 
underbody seal. 

On the road, you'll discover acceleration 
from 0 to 60 in 13.4' seconds. 

A top speed of 96.3 mph.’ 

Together with 39 mpg v at a constant 50, 
And you don’t find many advertisements 
that are this cheap to run these days. 

’Motor Magqzme. 

CAVAUER SB 

You’ll like what s happening atVauxnaik 

-urines and DaDy Rwnla! tod]lties,corrEaci Rfp! SabsCiept. 


a _ AKIAfler, one supposes, to relieve* due- Without such policy and strengthening, but .could not live body in those. banks, with 
TSWtmilsi F.oredbm in the’ Toitg winter, constraints there would still be more moderates of the kind Mr. a total membership of some 

fSUnfrL i' ondon. Transport has devised n. safeguards, through, local plan- Inxnan has in mind join the 84,000 . 

Mf * . •, ; ! j : bw- and whimsical - game hihg- control, to avoid an on- Liberal Party, thus widening- its D.J.- Hill. 

, \\- ^--signed to confuse even the acceptable, plant location. This power base?' Tbia would surely CBSA. .• . •= . : - 

^ v - eperienced' trareUer. This- is local community, planning pro- be- a : quicker ..way forward than •/, Whitehall Place. $;Uf-L- . 


For lujihwmi'^aiKm wutmetiiutiiall RanAVXLcaangProqrarirnPi andDaik-Rwiy wd]IHes.eontaci Fte« Safest^. 

^ . _ , v^^Mo^Ltd.PDLBcttNaaLu/oaR?d«Tri-Li/foni:n£2E)a.416l) 

Trwit-MB fiw rnod&s in the Cjvafcr un y 2-dr Lo fine L‘ £2249.4* 1.6 Btje U £2.325. 4-dr 1 6 bin ’GL' £2.55 1. 4dr 1 .9 Eire ‘GL* £2^73.2-4 1.9 litre 'GIS' Co*ij>S S3.16L 

■Prn:e.*i mdiide tnertia-reel Itonl scat bd& Gar Tan - VAT. Dcttwry number plates earo. 








Wilmot Breeden jumps to £2.72m. so far 


HIGHLIGHTS 


WITH SALES up from £&5Sm. 
to £41.l6nu pre-tax proGt of 
Wilmot Breeden (Holdings), the 
Midlands car parts and engineer- 
mg group, rose substantially from 
Idlm.OOO to £2.72m. in the first 
half of 1976. 

The directors say that If the 
higher level of sales continues, 
second-half profits are expected to 
be simitar to those in the first 
six months to give a 12-month 
total of around £5.4m., compared 
with £l\f?2m. in 1975. 

After tax up from £479.000 to 
£1.335.000. earnings per 25 p share 
are shown to have trebled from 
2.1 p to 6.3p. 

The net interim dividend goes 
up from O.flop tn lp a share— last 
year's total was 2.43p. The direc- 
lor<i say the final dividend will 
depend on trading conditions 
during the remainder of the year. 

Under present Treasury regula- 
tions the maximum dividend pay- 
able Tor the year Is 2.75S9Sp. 

The directors say that sales and 
profits increased both at borne 
and abroad in the first half, more 
than tuo-ihirds of the group profit 
before interest again came from 
overseas activities. 

A higher demand at home and 
in Europe led to increased sales 
in the U.K., the first effects were 
seen of the steps taken last year FIRST-HALF 
to reduce casts and inert 


The first-half figures at P & O confirm that the declining 
trend in profits have been reversed Sat Bovis is still something 
of a problem. Thomson has also performed well in the first 
half with profits 90 per cent, higher thanks to a bumper period 
in travel which has made up for continued losses in newspapers. 
Completing the Lex column is Johnson Firth Brown, where 
1975-76 profits are lower but the current year has started better 
while the loss makers have been sorted out. Rockware has 
had a good first half and profits for the full year should reach 
about £5$m. Wilmot Breedon continues to rise at a rapid rate 
with first-half profits in line with the previous year's total, 
while Hestair is another company that has used a small issue 
of shares for an acquisition as a case for increasing fro divip 
dead by a substantial amount. 


Rockware 
up £0.4m. 
at midterm 


a technical assistance and training 
agreement entered into by the 
Irish company with Rockware 
International. 


son, Pearce showed great 
resilience during the recession 
and have now recovered sharply 
as advertising volume has 
increased. ( Shareholders are 
warned that trading patterns have 
changed and that clients have 
done more of their business in 
the first half, than is usual. But 
hopes for a strong performance in 
the second half as well were 
encouraged by the reported win- 
ning of a further £lm -worth of 
advertising from Reckilt and 
Colman. The maximum prospec- 
tive yield on the shares at 36p is 
13 per ccnL 


Sanderson 

Kayser 

upturn 

IN THE first half of 1376. profits 
of steel and tool manufacturers 


Progress towards the sale of Sanderson Kayser rose from 
the Greenford site to IBM is pro- £372.000 to £455,000 subject to tax 


ceeding satisfactorily, 
has recently been aav 


1976 turnover 


necessary approvals of the revised 
planning application have been 
of received and ibe directors antici- 


The group of £236,600 
ised that all £193,440. 


compared with 


efficiency. 

. Half rear 

Year 


JPTS 

197.1 

1973 


root) 

two 

IWKI 

H’sinmal snips . . 

41.161 

32.3S4 

03.220 

Proiii 

3.198 

1.471 

Z.7S» 

X--I Hit. pnyahlc ... 

473 

477 

913 

Profit before tax 

2.723 

W 

ZJG3 

I K. tai 

:><H 

-42 

■12S 

Overseas lax .. .. 

1.011 

321 

1-343 

Kel LJ rot'll 

1.SS8 

sia 

l^S 

lllnnrliy inivn-ats 

■J 

— 

1 

Pmfori-iw? diire. 

S* 

S4 

169 

Ai in humble to Ord. 

1.102 

431 

1.214 


£24.1 m. to £29.55m. and pre-tax tlon of the sale. 


£l.SSm. 


comment 


can probably main- 


The chairman. Mr. J. H. Craigie 

says the pattern of 1975 with 20 uin jLj pnj|;rea(S> Iur lIie 

per cent, of the glass-making whoie of 19T6 pus hing profits up 
ES « around .. £3 45m ; pre-tax. 

dominant glass 
eased slightly 


The directors state that, some 
improvement in demand was 
experienced m the , period and 
has been maintained, but lift re 
is- as yet' no evidence of a con- 
sistent trend. 

The interim dividend is lifted 
from 1.22p to 1.34p net per 2.»p 
share. Last year’s total was 3.5Sp 
paid from pre-tax profits of 
£703,510. 



The Financial times Thnisd^..OrtoJ»'7;|^ 



four from li4p to 


,j| 

MidteiR® 

upsurge 
by Boo ill 



Mr. Kenneth R-- Thomson, chairman of The Thomson 
Organisation, which yesterday reported first-half 1976 profits, 
‘ before tax. up from £2. 8m. to £5.3 1m. (See Page 23.) 


DIVIDENDS ANNOUNCED 


first half. Now, after the SL—itV 
summer, there are strong dlv 3j 0II 


in the 
have 


comment 


■ Crnlil. 


increase this autumn make the 


but the 
reversed 


summer 
all the 


heatwave has 
earlier short- 


rise in 
internal 


pre-tax profits 
rationalisations 


reflects Baralonl Holdings . 
in pro- Booth (Inti. Hldgs.) 


comment 


IVilmot Breeden has heen recover- 
ing with a vengeance and pre-tax 
profits for the first half 


record £4.31m. profit. 


market. 


Turnover is apparently FPA Coustr. 

>ased Johnson & Ft 
has been Jones Group 


the third quarter is a tenth or so 
higher. Against this sort of ... ... . 

First-half earnings are shown demand background the ground- «P slightly, although 
ijruuui iur unc i.rst nan are to be up from 4.29p to 5.40p per work Rbckware put in to L»wl« 

almost as large as for the whole 2ap share and the interim div i- improving margins over the past ™ el of S s „ : ? oc a-alinn 

or the previous year. The main ^nd ls . ,lfI ^„ couple of year*-* 16 per uem. h ""’“ 8 J,,n " 

stringent net costing £226.1 IS (£162.998) and cut j n th e workforce, more 
absorbing the full permitted tn- efficient fumesS burning — is being 
Last year s pj ven a ‘ chance to show it* real 
worth. At Btip the shares yield a 
prospective 8J2 per cent.: and if 


the 

last year, which . 

reduction In the crease for the year. 


reasons are 
re-organ isat ion 
saw a radical 
numbers employed on the car 
components side. and the 
improved demand for cars tand 
thus - components) this year. 
-The big lurnround in original 
car components is welcome 
but it masks the long-term 
strategy which is to reduce 
dependence on them. Profits in 
the other subsidiaries, notably 


rears The closing of the S6rn. 
liability in March certainly looks 
fortunate now and the shares at 
42 p must be among a fairly select 
group, being nearly 30 per cent. *£318.000 i. 
above this year's low. Moreover. 



First ball’ 

Vear 


. 1976 

1973 

1973 


IMU 

if) no 

IMG 

Croup Uirnovcr 

29230 

20.095 

56.441 

Gians 

27 JU 

22.279 

52.630 

Pla-Htlcs- 

1.8*3 

1.493 

3.1W 

Engineering*- 

319 

SM 

669 

Operating profit ... 

3.810 

2.IG1 

5.748 

Glass 

2.417 

2,066 

5.639 

Plastics 

132 

42 

■W 

Engineering .... 

61 

33 

72 

Interest received ... 

— 

— - 

13 

Interest charges ... 

733 

E93 

1.433 

Profit before tax . 

1-877 

wre 

4JM 

Tax 

mo 

702 

2.159 

Net profit 

927 

716 

2.11 7 

Minority Interest ... 

11 

t 

— 

,J ref dividend 

15 

16 

31 

Attributable to Ord. 

901 

609 

2.0S5 

* Excludes imer-vompanr 

sales X 127-000 


1976 p/e eases down to 4(. 

Increase at 
Collett 
Dickenson 

FIRST-HALF 1976 profits of 


Ai home', the tendency by Kaltnn Inv 

customers to use manufacturers Mollins 

as their stockists has reduced P A O Group 

the lead time between orders Rockware Group 
and deliveries. But while the Sanderson Kayser 
slock leiel has risen somewhat, Scot. & Conti. Inv 
the group remains dear of debt. Siemssen Hunter 
With continued cost cutting, some Thomson Org. ... 
progress over last year’s £740.000 Wilmot Breeden 




Date 

Corro- 

Total 

Total 

Current 

oF sponding 

. for 

last. 

payment 

payment 

div. . 

"year . 

year 


9.83 

— fc) 

8.94 

9.S3 

s;94 

.. inL 

I.34f 

Dec. 21 

1.34 

— i 

3.58 

.. int. 

L4 

Nov. 36 

1.27 

— 

2.66 

4 

4.1)3 

Jan. 3 

— 

5.78 

5J25 

. int 

0..i 

— 

Nil 

— - 

Nil 

wn .. 

2.95 

Jan. 14 

2.6 

3.83 

3.48 

. int. 

0.65 

— 

0.65 

— ■ 

2.93 


2 

— 

1.32 

2 

2.59 

.. int. 

3 ' 

Nov. 15 

3 

— 

-8 

. inL 

2 

Nov. 2G 

— 

(b) 


..int. 

2.5 

Jan. 4 

225 


6.66 

. ini. 

\M 

_ 

1 



3.17 

. inL 

1.34 

Jan. 5 

122 

_ 

3.5S 


0.6 

Dec. 3 

1 

0.6 

1 

. int. 

1.06 

Jan. 27 

0.97 

— .. 

1.94 

. int 

2.0S 

Jan. 4 

1.6 

—(a) 

4^1 

..int. 

1 

Jan. 4 

9.G5 


2.45 


WITH ONLY just over ... 

months of the current year past,. compared with 
and St view of the many monetary The dividend fe ^ * 

-md economic uncertainties pre- (L6p.net - 
Miliaz the chairman of Guinness Net .assets per. 

Pea (Group, Lord Kinin makes no as 68.4p (7L4p). 
profit forecast . ' • 

However, be Cells members that 
the level of activities In. the 
, croup's areas of operation sub- 
stantially increased m.the last few 
months of the year to April 30 
and has contmuedto do so during 
the first few months of 1976-77. 

. The group is in the process of 
studying the further .expansion of 
the overseas operation and the 

Board is looking forward with „ --- «.j 

confidence to future trading jjj the FIRST half of 
results. They als P j and skin merchants and*S 

pect of an mcreasng.amtrfbutiOTL,^^^ (imcnutionaJ HS 

from the banking side, adds the In< j re than trebled ptajw^ 
chairman. • 0 from £172.000 to £551.00!) | 

As reported onSeptmiher 3, for all 1975 were sSBaf 
disclosed profit attributable- after - _ M Ti" liL ! 

Sfor 1975-76 showed^nincrease G ^J 

° f The accounts reflect the. convex 

sion of the company’s loan stock 5?ew "J 

in October. 1975. in that the 

shares issued have received the c°naiuons. . ; 

full dividend for the last year. Adjusting for May’s 
The conversion terms also .pro- three rights Issue, first haki 
vided for interest to be paid up to tags are shown to be ^ • 
September 30. 1973. and there. is 2.36p to 8Jlp per 25p gh^' 
therefore an additional charge on Interim dividend is held « 
profits of some £155,000 which will net on the increased * 
not recur In the current year. Lart year’s final 
The early conversion of the 2Jl3o p. . . 

Loan Stock resulted in a substan- 
tial increase in capital, and 

reserves as JE9.7m.. has. been added sale* 

to the share capital and share Profit Mar* iax*._ 
premium account. r. — — 

Meeting. Winchester House E C 
i on October 29 at 10L30 ajn. Profit available r 

A note to the accounts records -After loss "iss.Ks inji 
that the Fenchureh Insurance £»jes> in respect of asno^ 
Holdings subsidiary is committed ner » 3 to Northern irriutL 
to pay further - consideration, 
which it is estimated will be sub- 
stantial, for its shares in an Hie 
associate. The company * in 
question is believed to be the including doubled interim^ 
South African concern North from Pittard and a 120 per 1 
City Brokers, which was acquired full year rise from Strong 
with Fenchureh, and in which the Fisher, certainly paved the 
croup stake is now some 49 per for a good result from n 
cent. In the event Booth’s 

Another note states that a sub- profits show a 220 percent j 
a Hilary has entered into .put and against the comparable pej 
call options In respect of shares and a 56 per cent, increase ; 
which if exercised would involve the preceding six months. Den 
vthe payment of £3.75m. In the has been generally 8rm bot 
opinion of the directors, it is the UJC (40 per cent of I 
added, the aggregate value of ta 1975) a™, overseas, de 
such shares is not less than the the weakness m sales to the 
option price. This item is manufacturers, which in to 
thought to relate to the options suffering 



PaymeJ 

I 

Wo* iijj 1 
1378 u> 

£008. M?! 

U£M &3 1 

s t 

** s. 


comment 

figures coming out of 
tannery industry. ^ 


because of o 


^"fodicatwi 8 b5° U the be increS Divldonds shovvn P ence P er shi ! re net ^ we otherwise stated, maintained as between the bold- Imports. Sterling’s deprecS 

dividend. But the maximum yield * Equivalent after allowing for scrip Issue. tOn capital ing company and the bank, 

at 45 d looks increased by rights and/or acquisition issues, (a) Total 5-29p expected. Guinness Mahon, concerning jhe Inwice m local curraictes, 

- f 11 *• /Lt m.A-i ^ r y* p l. - j — j i _ - n> # - _ - .r l rv_- /in thf* • mlipr n.'inn pm 


of 12 6 per cent 

about right, at least' until there < b > Tota, 01 6 - 5 P foreshadowed In offer for sale. 

funds available from India. 


arc clearer signs of a fundn 
mental shift in the market. 


(c) Payable when ownership of Greencoat Proper- 
ties. in which a large stake Is 
held. 


Excalibur 
sales ahead 

•tuiML- im» }«.« !< !■■». .iiuieuici, ■ - — «» "•»--■■■ 'hon no . ■ l. *' RENT year sales at Excalibur 

under the recovery rules there is towards reasonable profitability compared with £1JU19 and the j ewe iicrv are again showing an in- 

r . ■ j: • i . u*iili viAmfinri on iho Iwnmn-n \c ftirorilnrc efiv that purrPfH traflinp . . 


Plastics is showing a 


son Pearce rose from £220,716 to 
return £J2.I09 subject to tax of £206,604 


room for the dividend yield to 
grow beyond the normal limit to 
a possible 14.1 per cent, this year. 


with demand on the Increase. As directors say that current trading 
anticipated Wheaton Industries is good. 

Inc., has exercised Its option to The interim dividend is 


LIDEN 


acquire 25 per cent of Rockware from 1.2668p to 1.3935p net per 


crease and chairman Mr. H. 
iirinft Showell believes that 7 
results will at least equal last 


Plastics. 

In June 

The chairman of Liden (Hold- 20.4 per cent 
ings) is Mr. Norman Clothier and of the Irish uiass ooxue tom- ^ 
not Mr. C. B. Martin as stated in pany. Benefits will Bow both • Comment 
yesterday's report. through the investment and from Pre-tax profits of CoIIetl. Dicken 


Recovery 
at FPA: 
pays 0.5p 

PROFIT BEFORE tax of 


cent from 3 per cent and Jhe 
company has little Tat to trim. On 
top of this, order books for the 
second- half of next year are 
virtually Certain to be reduced. 
So. although the company has 


on the * other hand nm 
prices are higher restdtmj 
higher working capital den 
However, the £330,000 rights I 
last May has offset this pro! 
and full year interest durga 
unlikely to be tagnifio 
higher. Trading remains , 
and just -a maintained second 
indicates £0.9m. for 197*, i 
In the year to August 31, 1976, figure of Am. looks more ii 
revenue of Scottish and Con- This points to earnings per i 


Scottish and 
Continental 


On September 17 it was reported Construction Group, of Sheffield, 
the company acquired P® 1 ® lrom pre-tax protiis that rurnover for lhe vear !o Apnl advanced from £60.000 to £207,000 

*nt. of the Issued capital 0f an. 197B was £3.75m. j£3.5m.i and »n the firsl half of 1976 and chair- 

ish Glass Bottle Com- m e+nmman+ pre-tax profit £0.62!in.. against man Mr. 8. J. Ward anticipates 


returned to the dividend lists r __ 

shareholders cannot be confident tmental Investment Company fell of 13.7p on average capital 
of maintained growth, and at 8p from £289^94 to £225.427 subject a prospective p/e of 25 a( 
the market capitalisation is only t0 tax of £105.468 against £118,431. which is below the Mj 
JFPA £712,000. Earnings are shown to be down figures for Pittard and Stro 


9-30 am. Monday 

Mr. Smith asks us for 
£1,500,000 


And, as can easily happen, he needs the 
answer fast. 

So we spend Monday gathering 
information. 

Looking at his balance sheet. Evaluating 
his business. 

By 5.30pm, having had his full 
co-operation, we're satisfied. 

By 9.30am Tuesday, Mr. Smith has a 
£1,500,000 facility at his disposal. And a strong 
hand in negotiating. Because he knows his 
financing will be there - the minute his deal is 
successfully completed. 

Had the figures told a different story, we 
would have said no. But we would have said it 
just as fast. Because, once we have the 
information, we can decide on loans up to 
£1,500,000 within 24 hours -and, on larger • 
amounts, within a week. 

These are just some of the reasons- 
American Express international Banking 
Corporation is the specialist international bank 
for companies large and small, all over the 
world. Companies who have proved the 
advantages of complementing the services of 
their clearing banks with the specialist services 
of a bank like ours. 

A bank whose foreign exchange services 
are available all round the world. 


One that can provide export credit 
guarantees in all major foreign currencies. 

A bank that can offer you the advantages 
of 66 offices in 25 countries throughout the 
world. 

And a private worldwide communication 
network, so that transfers of payments, in any 
currency anywhere we are represented, can be 
made to customers’ accounts at any of our 
branches or subsidiaries, usually within 24 
hours. 

American Express International Banking 
Corporation is owned by American Express 
Company, and has worldwide consolidated 
assets of over £1,250,000,000. 

For an international company, our facilities 
can make a measurable difference in 
profitability. 

If you would like to talk about the 
difference our services could make to your 
company, please telephone or write to 
Roger Wallis, Manager- Corporate Banking 
Department 52 Cannon Street. 

London EC4P 4EY. Telephone 01-236 7488. 


American Express 
International 
Banking Corporation 


XO.tiRm. after a drop in the second 3 continuing recovery in the 
half. second hair. 

Dividends are borne resumed 
with a net interim paympnt of 
j O.Sp per 25p share. No dividends 
were paid last year. Profits came 
to £88,000. 

Mr. Ward says the recovery in 
profits has been achieved in dif- 
ficult trading conditions through- 
out the construction industry. 

Despite these difficulties, the 
group has sufficient work on band 
to enable the directors to anti- 
cipate a continuing recovery in 
the second half, he tells members. 

The croup is continuing a policy 
of redueme its investment in pro- 
perty development and further 
disposals trill be earned out in 
the second half. This tvDl enable 
a signicun! reduction in bornm- 
ings to be made and the group 
tn continue to operate up!I within 
its- agreed banking Facilities, Mr 
Ward reports. 

Prior to the severe cutback in 
public spending. The contract mu 
dr.irion aggressively sought work 
in ihe sectors in which it is 
most successful. The contracts 
obtained arc - at somewhat lower 
mpr-ins of profit, but are con- 
sidered to bo particularly vatu 
able in view of the low level 
of new construction work now 
available 

comment 

On Lhe face of it FP.V Construc- 
tion has recovered well after last 
year's hefty write offs. No furtiiei 
provisions have been upcessary 
and the second half looks even 
better. ContrarUnu order book' 
are aond. the housebuilding Mde 
should ciMilnhutc around £Wi. 00 i» 
Tor the Cull year against the lir.M 
huir.s £1H,(XX) and property sales 
for the year arc likely to reduce 
borrowings by £Jm. However, 
this still leaves interest at 56 pci 
rent, of trading profits at I.*im 
year's levels and thr.se are non 
under pressure. Contracting mar- 
inns arc down in around 2 per 


THE RUGBY NHIUM) CEMENT 
COMPANY UMIIED 


INTERIM REPORT 


The Group trading results (unaudited) for the six months to 30th June were as 
follows:— 

6 months to. 


30th June 1976 


6 months to 
30th June 1975 


Group Turnover 


39,446,006 ' 

35,430.000 

Trading surplus of lhe Group 
including investment inuome 


7,422^42 

7,044.681 

Lexs: Depreciation 


1,845.144 

1,682,630 



5,a 77,098 

5.362,051 

Deduct: Taxation: 




United Kingdom 

1405,000 

3.775,000 


Overseas 

360,000 

245,000 




2,183,000 

2.020,000 



3^924)98 

3^42.051 


Deduct: Minority Interests 


83,782 


69505- 


£3,308,3X6 


£3-283.046-1 


U.K. Corporation Tax is calculated at the rate of 52«& (1975: 52%). The total 
-includes equaii.iatinn reserves of £1,310.000 (1975: £595,000). .-- r 

The Directors have declared Interim Dividends on account of the year ending/ 
December 1976 as follows: — 


Panort-rant 


On the 25p Ordinary Shares: 

1.496p a share — £1.053,184 
(1975: 1.3Gp a .share— £957.440) 

On the 5p Participating fn/vi shares: 
O.S57 p a share — £810.065 
(1975: O.S7p a xhn re — E2SI.8S0 ) 





?T° rh . dt J ,ri «nds , will be paid on 7th January 1977 to shareholders nn the Rec&ter 
orn November Ifhfi. 




Hudson Lynch .^penalises in providing unsecured 
export end import iin-ince at uubalanlialiy lower than 
cut rent ni-jrhet rates. 

Thf Company operates only in association wilh 
American and European banks. Hodson Lynch 
hr.anco p a rhaac-s are bnccci on an original and exclusive 
concept oi hnanang qvcisms tr^de tb-.it provides ver/ 
iiufcL-tar.tia! ravinga. Loans from £100.000 in £100 mtUioa 
oiT, be ticrommodal^d with r^pwymenl perindn from 
00 days to 5 years, at 2' 1 ,, to 5"., below prevailing 
ti.L. rates. 

With representation in major ovoriiGoc confrca 





Hodson Lynch involvemenf and experience is 
v/orld-v/ide. Hodson Lynch clients cover a broad . 
spectrum of interests and activities. The Company's 
expertise in the financing of international trade is US 
by overseas governments, major banking groans-, 
multi-nationafoompames and a wide range of indusiriaJ 
and commercial enterprises. 

For farther reformation complete the coupon 
below or write, phone or telex us direct ' " - . v l 

Hodson Lynch Limited, Interiraticmal Trade Finssc^ 
57, South Street, Dorking, Surrey, RH4 222, £ngb^ 
Tel :DorkLug (0306)87588, London (M ) 722 OMZvTefo* “ 


H. >J±on Lynrt: HJ., Frjr 'national Irade finance. S7.S5U ft Sir fief. Dorkfaw4bxrey.ltH«2EZ,Sn 
1 1 •li jihono l>.iri mej ‘.O^CS) :i7S3S, "London (Oi) 7S2 0542. Tcfeix 22661.^*' - ' w'C 
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half at BOARD MEEHpNGS 

Thomson Organisation ojjc ^ioy-iw conuu«ifi*-&ro -nottfiMi 
ed by / 23 - per > e*nt.> :.to- dsm *t , .Board! tae Stock 

it and - profit; before, /Out Badttw - - flu* rnatfeag 

fiSTSPtJw wtaKHb'dTSSditeJflB.Bi* 
from ,£2Jim.ta SJlin, ^ en& r mrMhtt vtinM .tsk 'rSt avau- 
irinefpal mcreksea ccnaag.- vrheifier tiwifwwHi <pffganted are 
v^l and yellow pages- : -. interims or. flute and t^-d^divlsbna 
;ral , business conditions shown below ore biscd ■ 00 iMt 

fairly takttefcrtbry 

.- unforeseen dreuiwsttMrai ■:,***& " 

b,--;? ^rectors expert: sectraa naif Bronx Engmrenjtf* 

;-, -i ',,^'gs to^at. feast TeftttS Ia«jbwtf»,XW«Bluni «.3 

tosses ^.'Hie T&es. J«*n fiolw. 
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tnil General 
Footwear, 

Austin 
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-i; ^-mloff'SJMp is expected 




% <be; maximum^ permitted « 
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v^VThe fun year: 1975 profit Jcssel. Toynbee .... *£■ ™ 


Oct. 20 


rfl.45m. ;-;; - • ■- — {ttnflufl’s. ujUthwL ^ 5 


"SSr ? TmamUanUe m'.Bwrtfrf* Ob.» 

: - ; e *■■’ Plperan d Cla ymore _&ida.- waiter tCeo. il> Qa ‘ u 

-- ■ - ^ - uea to progress satisfactorily _ ' - ‘ 



Hankey were included in this 
result the Board Is confident that 
tne organic expansion potential 
of the Group created through this 
acquisition will express itself in 
the profit figures over the years 
to come. 

■ Copper operations remain an 
important part of the Group's 
interests. While in .future the 
Group's fortunes win be less vul- 
nerable to the movements of the 
copper market, the Board - antici- 
pates, with the increased level of 
copper prices .in the current year, 
considerably batter results can be 
expected In the current year . 

Net tangible assets have in- 
creased by 40 per cent, from SSp 
to 35p per share. 

.As at September 7 the Guinness 
Peat Group owned 20.3 per cent 
of the equity and Rothschild In- 
vestment Trust 154 per cent. 

Meeting Winchester House EC, 
on October 26 «t noon. 


■ 


-- • S tfS .witi ‘ Claymore following 
£ second 'quarter of. 1977. ' . 
^pssiphs are continuing . on 
mrudJve . basis with the 
tmem.'of Energy and BNOC 
rtidpation in the Piper and 
-ore fields. . 

owing the announcement by 

L* : * „ .. lepartment - of- Energy of a 

.-‘"' sr round of North Sear" 
es, Occci dental Petroleum 


cl«L lS ’S 


Esperamth 
sees record 


Midway dip 
By Jones 




Group 


directors " of 


... - ration,- Getty Oil Company, Tranmort’ -are''eonfi- 

%- c 5S raJ “ J Corporadoo, that the life of.th® copper 
ter _wiO> Thomson Sco^sh wQ) -not ma te r ia lly affect 


iates have submttt^. an. ^e-«iup's ’grovnhrrstitcs the 
Ration for blocks on offer,, Salrman, Lord KSssinl . 

•^xe ts no nmn e ^at B inttO* There is every expectation that 
. . ,.c ; f exercising the SQ.per CMt-the substantial Krowth fa Che to; 
' which The ramwon. Mr0 *donal service* acttvtttea will 
..~:>ilsation has over TSA’* ind aatidp^tag m- 

' - -sts. . ■ • creased benefits -from • copper 

.* operations In the cafirsnt year 

. . jbjm . • £We “ we can confidentiy look forward 
.^•er MB 0W . to record results." : _ 

oroOt. Due to the lower, level, of 

•.* 5 — “T-' 1 aw: . 1 iS cqpper -prices in .the ..year to 

- sjn 2 ^» March 31. 1976. earniPfts from 

, c t., 3JXB 7 t-»«. copper operations .'decreased by 

3 — * mg. over Dm. but the total pre-tax 

• **• jSIf ?** m . ««. earnings Increased fpmf.i2.75ni. 

U: ite Ortf.* " — M<» ■' VOS to 12.92m. • 

dir. ... . . — s*/' ew Bearing In miud that only three 

,See Lex,. : - . -.months’ profits V-of*. iGeuatly 

: . ; <r 

v>j; 


DUBLIN-BASED mechanical ser- 
vices contractors. The Jones 
Group reports pre-tax profits 
down from £546,000 to £522,000 
for the first half of 1976 on turn- 
over of J&36m. compared with 
£5. 06 m. 



23 


Smith Bros. 

criticises 

Talisman 


Freddie Mansfield 

Lord Incbcapc, chairman , of P & 0. 


First half earnings are shown 
at 2.52p (2.64p) and the Interim 
dividend is held at 0.6ap net. Last 
year’s total was 2.925p paid from 
pre-tax profits of £1.1 8m. 

First half tax takes £302,000 
(£275,000) and. after adding a 
minority loss of £31,000 (profit 
£9,000) the available balance is 
£251,000 (£262.000). 


P & O tops £13m. 
after six months 


ROBERTS WILKIE 


Roberts WilkSe has changed its 
name to Oeves Investments. 


%>hnson & Firth Brown off £2m. 


WITH IMPROVED performances 
by the passenger and European 
and air transport divisions, pre- 
tax profit of the Peninsular and 
Oriental Steam Navigation Com- 
pany was £1337,000 for the six 
months to June 30, 1976. Gross 
external revenue was £338,373.000. 

Earnings per £1 of deferred 
stock arc shown at 6.5p and the 
interim dividend is 2.5p, absorb- 
ing £3.53m„ compared with a first 
interim of 23p, absorbing 
£3. 18m., for the previous first six 
months. 


d 


- PROVIDING X0.7UL- to and -the £2.8m~ investment in it It Is anticipated that these diffl- 

- - pension fund assets into is included in the group's Invest- cutties have largely been over- 

• -i Ik ith liabilirtes. pre-tax profit meats of 3-lm. cw"0- New sources of supply 

'^Tgineers, Johnson and ftrth Net assets per Aare are shown have been found and former 
' n declined- from £83m. to at 70p (67p) basic a^d 74p (76p) suppliers have adjusted to the 


'i' 



:-?~f..l97S-79 basic earnings per . 


1..4VIITIV .WUBV, wa.^4. I—* , ' ..'..i,''- ’ 

Jfaviin-c '-W: 

ii hisannMl .re^^e.chai^ 


INOSHe 


(3.4775p), the - maximum 



March the 

iin problems, at,.. 1 Beard - - 
» Krth Vickers and Feerless^ 
■ing. Now, -the 
rts that these 
» largely overcome. 


factorily despite the very diffi- 
cult trading conditions which 
have been experienced generally. 

The group operates as 
importers, wholesalers and retail 
distributors of clothing and 
textiles. As at September 15 
Roche Securities held 24.5 per 
iii. -n ni ,d c Rfvtfo Hold- cent of the equity and ITC 
““ V teUs Pension Trust with ITC Pension 

. S Investments held 135 per cent 
bm*reht year .is . Meeting, Winchester House, E.C. 
in' the. ,cnregnt^.txadiqs xw October 3 at 2 pjn. 
economic 


The pre-tax profit is in line 
with the view expressed by chair- 
man Lord Inchcape in his annual 
statement on May 13 that 1976 
would see a reversal of the de- 
clining profit trend of the past 
15 months, the directors state. 

They point out that the present 
six months results, because of 
the change in the accounting 
date from September 30 to 
December 31, cannot be compared 
with those for the la months to 
December 31, 1975, when profits 
were £14. 12m. 

- Bulk- shipping contributed 


£3.5x11. to pre-interest profits, 
general cargo £15m., passenger 
£02nu, European and air trans- 
port £0.7m.. general holdings 
£2.3m.. energy fO.fim., Bovis 
£2.6m. t P. and O. Property £2. 2m., 
and banking £0.3m. loss. 

First half 
IKS 
£000 

External cross revenue ; 33 ,373 

Operatms profli* 10,574 

Share associates : 7.230 

Profit before interest *0.794 

Investment Income 3.101 

interest parable _ 15.598 

Profit before tax 2^297 

U.K. tax» 2,113 

Overseas lax 1432 

AraocUtts' tax 1JS81 

ffet profit 7.981 

Mlnorltr loss 1421 

Kxtra-ard. credits! 8.215 

Attributable 15J97 

Preferred div S9 

Deferred lmerlm div 3.532 

Retained 11.806 

■After depredation £ 17.77m. and in- 
dndiiu; pro6i on salts of ahlpv £506.000. 
t consists of ACT on preferred stock divi- 
dends paid and accrued and on deferred 
stock interim, and tax credits on frank od 
Income. No Usbibtr to mainstream tax 
arises, and no account Is taken of deferred 
taxation. : Include net surplus of £a.7m. 
on currency conrerstona. 

See Lex 


AGAINST THE background Of 
reduced -stock market trading, a 
cautious view of the present out- 
look is expressed in the annua) 
statement by Mr. Anthony Lewis, 
chairman of Smith Bros, one of 
the two London stock-jobbing 
concerns whose own shares are 
quoted. 

" Unfortunately, the current 
year to date has seen equity 
year to date has seen equity 
trading at an historically low 
level, and, without an Increase 
in market volume, it is difficult 
to be optimistic on current pros- 
pects," he tells shareholders. He 
adds, however, that, despite the 
tighter dealing conditions In 
overseas stocks this year, trade 
has continued to be profitable in 
that area. 

Mr. Lewis voices marked doubts 
about the cost which is falling 
on his company through charges 
from the preliminary, bargain 
accounting, stage of the Stock 
Exchange's big computerised 
settlement project, TaJisman. 
which has attracted increased 
controversy lately. 

"This year your company will 
be faced with a considerable bill 
from the Stock Exchange in con- 
nection with the interim deve- 
lopment stage -towards a fully 
computerised settlement system 
(Talisman) and this is causing 
us serious concern.” he says. But 
?_???? are not expected to rise 
significantly this year. 

The report and accounts show 
that a number of directors have 

sold shares from their ho] dines 
over the past 16 months. Mr. 
Lewis’s boldine, of 239,164 shares 
at May 1, 1975, was down to 
144.164 by September 9. 1976. 
while over the same period the 
holding of Mr. Geoffrey Lederman. 
denuty chairman, declined from 
232.651 to 167,851 and or Mr. 
David Heath from 336,444 to 
300.000. 

Mr. Lewis said last nicht: “The 
directors have gradually sold 
shares over the last few years, 
'purely for financial reasons.” 


G. R. Dawes 


steady at 
£1.68m. 


After £0.66m. (£0.Sm.) at half- 
way. pre-tax profit of G. R. Dawes 
Holdings was similar at £1.68m. 
for the year to March 3L 1976. 
compared with £1.64m. Turnover 
was £S.55m, against £6. 69m. The 
figures exclude G. R. Dawes and 
Co. Bankers. 


T & C reverses decision 
to liquidate 


Stared earnings 

are 

30.93p 

f30.3p) and 14.77p 

fla.lp) 

after 

tax. Final dividend 

is 4.02ap net 

for a total of 5.«<dp 

(5.25p), the 

maximum allowed. 

1975-Tfi* 1974-75- 


£000 

£P0P 

Turnover 

S.553 

6.694 

Trading profit — 

1,501 

358 

1.252 

Share associate ... — . 

414 

Minorities 

m 

125 

Pre-tax profit 

1.675 

i*n 

rax; 

875 

£23 

Extra ordinary debits.. 

227 

.268 

Attributable 

573 

550 

Retained 

261 

268 

* Exrtndtajr G. R. Dawes and Co.H 


Bankers. * After £87.000 (£83,000) attri- 
butable to minorities. 


gH 

demand. 


btiengthened balance-rfheet-. forward orders' are 


JR? 


«s a reduction^ gearing from jj(, tter tb an -last year, he says, and 
per cent to 71 results for; the year . should be 

£000 samtacjqiy.; 

(over .'. 177.739 »74 .<bj - As reported onr September -28, 

-,tn* profit s.— : ■*» pre-taro profite came to £316,914 

— ■ Mg S for the 14 monthsto ApriT 30, 

«Q1 nfta fire 


J. . Hyman tops 
£0.1m. midway 


i uni wire 
trztaeerina.: 

ip. and. Unr. 

;aua. costs — 

«st charges 

? associates 
t before lax - 


-profit 
4e holders 
sort, profits — — — 
butable ..... 

<Hv. 


. Excluding the associate, whose 

*«3. taS 197fc-copjparBd- with £391, 'Q83 fur figures are not yet available, P re- 
983 . S48 flie previous year. The dividend tax profit of L end J. Hyman 
is 2^4p ' (2.37Bp) net,' advanced from £82,757 to £100,835 

ITV- Suspension . and delay of ship- in the first half of 1976. 
a^m .ments from the Far East arising i«x. p ; Buckley, chairman, 

ISA -.from the Introduction and re- expects results for the year to 


475 

4.095 

413 

6.103 

isn 


v - -j . « „ T1ir ^ show a satisfactory increase over 

2s imposed by -the ua. as part ot ^ ^*^1, saafl.sifl; 


25 b xmposeo- oy uje ujv. as P a ".°?. last year’s £339,319. 

£344 4487 the EEC -textile import restraint ■ 

- ; policy.- have had the effect of dis- - Stated earnings per Sp share 

UIT -- f 310 i® 37 , rupSg the normal flow of we 0.61p (0.48p) for the first half. 

ttacSd^S.WB imported merchandise in the last ' Expansion of the group’s activi- 
quarter of 1975 SDd in the firrt ties continues and there are 

he balance-sheet of Johnson quarter of . 1976. This has bad. various proposals under considera- 

Nephew (Mill Street), which a detrimental effect on profits of tibn at the present time, it is 

sold shortly after 1 the year the importing and wholesale staled. 

; has not been* consolidated divisions ■ of -the group. . The company converts plastic 

foam and makes industrial clean- 
ing doths. 


fourfiret^ 

in 


i'TOTOOVW ..... 
Ww pnHl 
TuMkn ..... 
Attributable 


1-588 3281 


Mt LS-Thornton A1B,MBJ)«^FAIM, - 
UntedKlngdcmRe^esertafivs, 


4 London WaflSuflcfings, Biornfteid Stred, 
' London. EJ02. . 


JQ/Banm 

^TVPopi^e 


Ftr«X kul/ 

1878 1976 

£ £ 

l^SS.793 1,717.475 

100.05 82.757 

53,500 43JS7 

4&SS7 30.558 


Senior Eng. 


' .In yesterday’s comment on 
Senior Engineering Group, the 
company's excellent growth record 
in' -.earnings per share was 
wrongly described as “lack- 
lustre.” In fact earnings per share 
over , the past 10 years have risen 
by more than five times. 



The, Board of Town and -Com- 
mercial Properties, a group with 
more than £100m. of borrowings, 
has reversed its intention, 
announced last month, to petition 
compulsory liquidation. A letter 
sent yesterday to loan stock 
holders states that having been 
offered further funds by its 
creditors, Tow nand Commercial 
has resumed negotiations with the 
Inland Revenue for repaying a 
£lm. tax bUL 

It was ' the Inland Revenue's 
■refusal to accept an offer of 
£400.000 “ in a short time " which 
was given by Town and Commer- 
cial as the reason for stating 
that it would petition for winding 
up. It is thought that the group 
is now prepared to . offer the 
Inland Revenue a much larger 
figure — closer to £750.000. 

Mr. John Hines, chairman, said 
th/t talks with the. Inland 
Revenue were proceeding “har- 
moniously and without outside 
pressure or intervention." At 
the same time, negotiations are 
also continuing with Higgs and 
Hill Group over payment for con- 
struction work on a Jamaican 
development. 

In its interim results published 
this week, Higgs and Hill made 

provision for £500.000 of doubtful 
debt arising from this contract 
Mr. Hines said that while Town 
and Commercial accepted that 
stage payments of around £750,000 
were due, it also had “a valid 
counter-claim " against the con- 
struction group for part of what 
Higgs and Hill was claiming. 

While these talks continue (Mr. 
Hines said be expected a settle- 
ment one way or other with the 
Revenue by the end of next week) 
holders of Town and Commercial 
loan stocks are being asked 
further to postpone their decision 
on accepting moratorium pro- 


posals. 

When the group announced 
that it could not pay interest on 
its loan stock due iu June, holders 
agreed not to take proceedings 
provided a full moratorium plan, 
based on rolling up interest due 
until the end of 1978, was put to 
them by the end o£ September. 

This moratorium could not be 
proposed, however, until Town 
and Commercial had ■ the agree- 
ment' of Its main 22 secured 
creditors in Britain. So - loan 
stock holders are now being 
asked, at an 1 extraordinary meet- 
ing on October 2fl. not to take 
action for repayment before 
December 31, by which time the 
company will, “ if appropriate,” 
finalise moratorium proposals. 

Loan stock holders are told that 
the Board, along with Its pro- 
fessional advisers, " has been 
examining very carefully the 
manner of meeting the require- 
ments of the Inland Revenue and 
the overall ' position of the group 
in the context of a moratorium. 

" Whether the Board will be 
able to continue with and recom- 
mend the moratorium proposals, 
rather than proceeding with 
steps for the liquidation of Town 
and Commercial Properties, will 
depend on the outcome of this 
examination.” 

Mr. Hines said that the chance 
to make fresh proposals to the 
Inland Revenue, thus staving off 
liquidation, had arisen when five 
creditors offered further funds. 
There were ‘‘no writs" outstand- 
ing against the company, and 
every subscriber to the creditors’ 
moratorium was still happy with 
the proposals in principle. 

Shares in Town and Com- 
mercial were suspended on 
September 3 when standing at 
4Jp and its loan stock at £84 -per 
cent 


RONKSLEY 
INVESTMENTS 

Ronksley Investments, currently 
the subject of three separate take- 
over offers, has asked Arthur Lee 
and Sons if it still wishes to make 
an offer for the company, and 
until this is established and the 
rival' offers from Martin-Black and 
Capper Neill have been con- 
sidered it urges shareholders to 
take no action whatsoever. 

Arthur Lee has made an offer 
of 4|p a share for Ronksley after 
a 4p bid was made by Martin 
Black. Martin-Black increased, its 
bid to 4}p but subsequently 
Capper-NeUl stepped in with 
5*p offer. 

Ronksley shares two Board 
directors with Arthur Lee which 
holds just under 5 per cent, of its 
capital. The Lee family is thought 
to control about 80 per cent, of 
the shares. Both Martin-Black 
and Capper Nelli presently hold 
only nominal amounts of Ronksley 
shares. 
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THREADBARE 
RETURNS ON CAPITAL 
DONT ENCOURAGE 
INVESTMENT... 


and in the carpet industry, 
where there is currently 
over-capacity and fierce 
competition , capital 
expenditure for the time-being 
is likely to be restricted to 
projects to improve ' 
manufacturing efficiency, says 
the Chairman of Kilmarnock- 
based Blackwood Morton & 
Sons (Holdings) Limited 1 


In his Annual Report to shareholders he 
goes on to make the following points 


'Turnover in £'s sterling was a new 
record but volume was down as 
unemployment in the U.K. continued to 
rise and inflation reduced the disposable 
income of consumers." 


"Although BMK exports rose and more 
successes overseas are anticipated, the 
weakness of the pound has an adverse 
effect on raw materials prices and 
prospects at home are uncertain. In 
the circumstances It is essential for the 
Group to conserve resources." 


Once again BMK's performance 
has mirrored that of the 
economy as a whole. 

The Group's problems are the 
nation's problems and only 
hard work and prudence will 
solve them . 


Copies of the Annual Report of Blackwood Morton & Sons 
' (Holdings} Limited can be obtained from the Secretary, 
Bumside Works, Kilmarnock, Scotland. 
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118 companies wound up 


. H '”' v* 


Orders for the compulsory 
winding up of 118 companies 
have been made by Mr. Justice 
Slade in the High Court. 

They were: Gerhart, Cari- 
pombe, Bridgend Electrical Instal- 
lations, Highbury Heatset Web, 
Glover Printing Finchley Car 
Craft, Robert reck and Asso- 
ciates. 

Borswin, Fitzvale Coins, Nigel 
Wait, Selected Savings Plans 
(UJU, Stroma Game Birds, 
Beech grange Properties. Air 
Swift 

John Lee Construction, GDI 
Holdings, Ream and Hale Invest- 
ments, Inter-70 Films, Birehley. 
Investments, Rayden (Hardware;. 
■. .Clyde (Cambridge), Giawhurst, 
LeegiU Furnishings, Heale 
Estates, Madewell Clothes, Beaver 
Bowling, N. Scarborough and Co. 

■ Abaque, Tyne Timber and 
Veneers, Ashdown Artists, First 
In Gear (Car Accessories). Ingles- 
ham Shipping and Forwarding, 
Floral. Imports (London), Techni- 
study. 

Ivan H. Carter, ' Titanic 
Leathers, B. A. Vivian, B and D 
International . Soul Club Hermi- 
tage Motors, Gill castle. Heat Air 
Control, Brookrac* Investments. 

Hoyland Propertied Technical 
Security, R. A. Stocklnger and 
Partners,- PJandec . (Interior Con* 
struct! on ;■ Services), . Double 
Christie, West. One. Decor, Laroch- 
gates, . C. Smith and- Sons 
(Thanet),. ; •• - 

Rasa vale, Lazottch Contractors, 
Bristol . and Western Shipping 
Company, . Container Trucking 
Company, Poor Millionaire, Paul. 
Jay (Cabinets), Bournes ' (Confec- 
tioners). 

Keith Joseph Properties, Telin- 


dex, Strexaglen Transport, W. F. 
Whitlock and Sons, Ravoc, BaJ- 
linasloe Construction, G.CJVL Con- 
struction, (Blackpool). 

Kitromilides Brothers, Laurler 
(at St. Pauls), Longomomanus, 
Zebra Photographic, Rochford 
and Rayleigh Builders, Fasts 
Roofing and Plumbing Contrac- 
tors. Panorama Developments 
(Guildford). 

Omerford Engineering, Kosos 
Computing Services. B and C Con- 
struction Company, BJaUTorge 
Construction Company, Mortmain 
Construction, Yatale. ■ , 

Wariey International Erection 
Services, Justin Grant. Cambridge 
Taylor Investments, Hi-Pro 
(Machine Tool), Amanda, 
Tudoreach Securities, Dalbert 

Prichard, A.V.K. Productions. 

Ffndjan Holdings, Compton 
Steels, Jedshourne, Gradon 
Developments, Kerka, Griggs 
Lake, Euroweld. 

■M. Wright Transport, C. and G. 
Florentine Enterprises, Grierson 
and Shears Supplies, Araleun 
Company. Neltshire, Normandie 
Dredging and Shipping Company, 
Auguste Photographies. 

Zonemanor Engineering ' and 
Electrical Contractors, Cavendon 
Property Holdings, E.C.U. Holmes, 
Allenby Services (Security), 
Laura Craig, Bowburn Trade 
Services. 

Ellis Son and FGtehman, 
-Webster Antiques, Keith E. 
Wratten, Alan Mead Lilhoplates. 
Dec tern, SJLK. Engineering Com- 
pany. 

Mall Developments, Coltman 
Plastics, TraUerwise, Brictec 
Finance, St Malo Construction, 
Ernest C. Martin (Plumbers), Ad 
Argent- 


MOLINS 


Interim 

Report 


Group Results 

Half Year to 30 June 
1976 1975 

£000's £b00's 

Year 

1975 

£000's 

Turnover 

43.200 

38,200 

82,133 

Trading Profit 

Interest 

5,062 

(962) 

4,173 • 
(764) 

9,812 

(1,709) 

Profit before Taxation 

Taxation -UK 

— Overseas 

4,100 

(1.085) 

(924) 

3,409 

(653) 

(927) 

8,103 

0.735) 

(2,122) 

Profit after Taxation 

Minority interests 

Preference Dividends 

2.091 

(25) 

(19) 

•1,829 

(36) 

09) 

4^246 

(62) 

(38) 

Profit Attributable to 

Ordinary Shareholders 

2,047 

1,774 

4,148 


Notes: 

1 . The results for the half year have not bean audited. 

Z U.K. corporation tax has been assumed at 52%, and overseas taxation has been assumed at 
current tax rates. 

3, Turnover f onhe half year Is stated op a basis consistent with that shown in the full year's 
accounts for 1975. 


Trading Results ^ 

Group turnover for the half year to 30 June 1 976, at £43.2 million was 1 3% higher, and profit 
before taxation at £4.1 million was 20% higherthan the comparable figures for 1 975. 

In the Tobacco Machinery Division, both turnover and trading profit improved. 

In the Paper and Packaging Machinery Division, trading profit wes slightly lower than at the 
half year in 1 975, although some recovery is expected in the second half. 

The Overseas Companies have, overall, improved their results. 

Subjecttaunforeseenoircumstances,the Direetorssee no reason to change their forecast that 
the Group profit before taxation for the year ending 31 December 1 976 will be of the order of 
£9 million. 


Dividends 

As forecast in cur recent prospectus, the Directors have declared an interim dividend of 2.0p 
per ordinary share, netof tax. The interim dividend will be paid on 26 November 197 J to those 
ordinary shareholders who are registered in the books of the Company at the close of business 
on 29 October 1 976.The interim ordinary dividend will absorb £586,000 and will carry a tax 
credit of 1.077p pershare. 


MOLINS Limited, 2 Evelyn Street, London SE8 5DH 


j 







acquisition 



\ of Suzuki course, of pay ins up the increased year. 

x ° Be ‘. h ® r w, th expansion of capital by way of capitalisation Meeting, 
existing activities increased turn- of reserves and a bonus share 
riSL. 0, * e J on Corporation from issue. Resulting from this, the 
ttu «« -182nu in tho year to paid up share capital will then 
march 31. 1976, and from this pro- be a better reflection of the true 
tax^ profits rose 20 per cent, from net worth of the company than at 

present 
The expansion 


The White House, 
X.W.. on October 29 at noon. 


£4m. to £4jSm. 
'Hie group has 


maintained its 


'5? *=r ^rssz 


considerable unused banking 
facilities, Gross property assets 
at March 31 were £109.5m. and 


opened 22 new seif service 
petrol stations and is now operat- 
ing at 100 locations. The direc- 


M ol ins up 
by 20% 
half-term 


the directors ore of the opinion tors, a™ arm in? to open 20 new 
that the overall value of these service stations in areas 0. high 
assets was in excess or book P°Puiauoa during the current 
value. They have commissioned a 


professional valuation of the 
whole of the UJC. completed 
investment property portfolio and 
the surplus arising will be incor- 
porated in next year's accounts. 

It continues to be the directors 
policy to consolidate the existing 
property investment portfolio and 
only to embark on new schemes 
where these satisfy selective 
criteria. As part of this policy 
property assets have been 
reviewed and several properties 
nf limited growth potential have 
been disposed of. Disposals both 
during the year under review and 
since the year-wd have realised 
some £20m., this figure being in 
excess of balance sheet value. 


population 

year. 

Despite the high price of 
petrol, the motor car remains an 


A 13 PER CENT, increase in turn- 
over to £43-2m. is announced by 
Molins for tbe first half of 1970 
and pre-tax profit was £4.1m., up 
by 20 per cent. 

The directors see no reason to 


economically competitive form of change their forecast that profit 


transport and the directors look 
forward to « further increase in 
sales and profits during tbe 
current year. 

Heron Motor Group, the 73 per 
cent, owned quoted subsidiary, 
increased its overall trading 
profit by 35 per cent, over the 
previous year in spite of con- 
tinuing difficult conditions in the 
distribution sector of the motor 


for the year win be of the order 
of £9m., compared with £S.lm. in 
1975. 

As predicted in the prospectus 
the interim dividend Is 2p per 
share, absorbing £586,000- A total 
of K.5p has been foreshadowed. 

In the tobacco machinery divi- 
sion. both turnover and trading 
profit improved. In paper and 
packaging ■ machinery, trading 


industry . A It hough still primarfiy P™** 



IP75-7S 

1374-7* 


rono 

£iW0 

Turnover 



Tradinj; profit* 

11.190 

BADD 

Investment Income ... 

4.02S 

2.794 

Inrnre.it 

7-iia 

fl.Ajr 

Pmffi before tax 

ajoz 

ajxn 

Companj - 

2. ron 

l.tfla 

Subsidiary 

2 547 

2 074 

Associates 

-3W 

19 

Taxation 

2.9015 

2.47.2 

Net profit 

J.fs'Jl 

1.543 

Capital surpluses 

414 

404 

lUinonoes 

lid 


Re’ainrl 

SDK 


• Low. 



Chief executive. 

Mr. 

G. M. 


involved in the sale 
vehicles, the company 
panded its activities in 
trading and has started 


of new 
has ex- 
used-car 
a truck 


some recovery is expected in the 
second half. The overseas com- 
panies have, overall, improved 
their results. 


and van rental business in order 
to take advantage of good trading 
6 ’.si>ii conditions in these particular 
areas. 


P. James Ag-T reports that the 
motorcycle market has substan- 


penetra- 


with increased market 
twn. h3s had the effect of more 
than doubling the number of 
machines sold during the year. 
Heron Suzuki iCJBj’s share of 
the market has risen to approxi- 
mately 23 per cent, making it the 
second lamest distributor of 

activities U \vhe re™ they motorcycles in the U.K. 
activities wnere mej Sales fflr lhe currem year nre 

ahead of Inst year and in spite 



Half rear 

Year 


1974 

1973 

1973 


■ 1000 

reoo 

£000 

Turnover 

43.200 

2S.200 

£2.113 

Trading profit 

5.062 

4.I77I 

9,912 

Talcrost 

902 

764 

1.700 

Profit before tax ... 

4,100 

3.404 

EJ03 

U.R. tax - 

I.IS5 

85.1 

1.7TJ 

Overseas 

924 

927 

2.122 

Net profit 

2,091 

l r 929 

4246 

Jllnorltlw 

25 

35 

62 

Pri.-ference din. ... 

19 

19 

SS 

■Vttribuiable Ord. ... 

2.047 

1.774 

4.146 


Ronson, says -that the directors 
shall continue to look for new 
opportunities in the trading 
sphere in 

are ahle to use the considerable 
expertise built up by the manage- 
ment team. 

They are proposing, subject to 
approval, to increase the nominal 
capital of the company from flm. are looking for 
to £10m. with the intention in due trading results for 


Bazaloni falls 
to £297,123 


of pressure on margins caused' (£174,469;. 


Profits of Bazaloni Holdings 
fell from £360,558 to £297.123 in 
1975. before tax of £230,889 


ling the directors nf this division net, compared with 8.937p, and 
satisfactory will be paid when adequate funds 
the current are received from India. 


MINING NEWS 


British Columbia faces 
two crucial years 


The Pteandai Times Tbnrsaay. Octoher 7 1??6 

Overseas growth 

prospects at BMK 




BY PAUL CHEESERIGHT 


i Perth StocW 


THE FUTURE of mining in A decision on commercial de- Replying to 

British Columbia throughout the velopment of a S»0m. f£184.48irU Exchange query regarding the 
1980c will be determined bv pro- mine with an annual production recent jump fix. . the price of 
£ aoS^SSTSSrS and of 4m. tons will be made early in Spargo’s shares from 10 cents- to 
uncial gov eminent poumeyu^ ^ HeanwhUe wiu ^ 25 cents (Iftjp) toe company has 

preliminary planning and a stated, that it has Isroed 1204WO 
feasibility study, coating Slim, shares at- 17 cents to BombOn 
(£0.77m.). Proven and probable Proprietary in order to raise 
reserves are put at more than capital for claim pegging -10 miles 
509m. tons. west of Duketon. some 70 miles 

north-east of leutoiue Boje, 
reports' our Perth correspondent. 
Prospecting is being carried out 
jointly with Otter Exploration. 

The excitement surrounding 
Teutonic Bore -has been triggered.] 
off by the recent copper-zinc find 
made by tbe Selection Trnxt-MIM 
Holdings partnership. The usual 

MR WILSON. BARBOUR, tta 

The new basis of mming tax ;a- J or 2ida has chanced bis a °£ B Son&t to provide 

tion at provincial level Is the arm a investment fore-, for thur theory that 

Mineral Resources Tax, passed last for thje -next year/ He told yVe^tem Australia’s acid volcanic 

June, but taking effect at the Jie- the Toronto Society of Financial pn^ronment will contain ore- 


the labour climate 

over the next two years, accord 
mg to Mr. R. E. Hallbauer. vice- 
president of Tech Corporation, 
the Canadian mining, oil , and. 
finance group. 

Speaking to a meeting of 
engineers, Mr. HaUbauer said that 
the present .provincial Govern- 
ment had made major, changes in 
mining taxation and although 
many people thought the changes 
were inadequate, tbe new system 

is a major Improvement on ihe 
old. where some mines were 
being taxed at a 95 per cent, 
rale.' 


A Canadian 
comment on 
investment 



ROUND-UP 


OF YOUR 
TRANSPORT COSTS, WHY NOT? 

Shouldn't you have contract-hired your cars? Or 
your trucks? Shouldn't you have incurred one 
pre-determined cost? Instead of spiralling expenses? 
Find out NOW 


Oi"S®S 6659 



Car and truck leasing 




AUSTRALIA 
IN THE 
WORLD 
ECONOMY 


12, 13 & 14 Oct. 1976 —Wentworth Hotel, Sydney 


A conference organised by the Financial Times, Qantas 
and Australian Financial Review 


Speakers will include : 


GUEST DINNER SPEAKER 
The Rt. Hon. J.D. Anthony 

Deputy Prime Minister of Ausiralia 
Minister for Overseas Trade 


A SURVEY OF AUSTRALIA'S 

RESOURCES 

Mr. G.P. Phillips 

A uilt alia n Mining I ndustry. Council 


OPENING ADDRESS 

The Hon. Neville Wran, oc, MIA 

Premier of New South Wales 


THE FOREIGN INVESTMENT REVIEW 
Board 

Sir Bede Callaghan, CBS 

F'.rci'-.n Investment Revie-.v Board 
Cor? mo a. veal r .h Banking Corporation 


AUSTRALIA'S ECONOMIC POLICY 

The Rt. Hon. P. R. Lynch 

The Treasurer 


AUSTRALIA'S BUSINESS CUMATEANO 
DEVELOPMENT IH IT 
Mr. Max Dillon 

Associated Chambers of Manufacture z cf 
Australia 

National Employers’ Policy Committee 


PORTFOLIO INVESTMENT IN 
AUSTRALIA 

Mr.J.H. Valder 

Aus tralian Associated Stock Exchanges 
Sydney Stock Exchange 


DEVELOPING AUSTRALIA'S 

RESOURCES 

Mr. Ian MacGregor 

Amaxlnc 


NATURAL 


AUSTRALIA AND AS1AIN TRADE AND 
INVESTMENT 

Y. B. Tun Tan Siew Sin 
F^rm^r Finance Minister. Malaysia 
Sime Darby Holdings 


JAPAN AND AUSTRALIA 
Mr. Toshiro Shimanouchi 

Keidanren Kaikan 


NATURALRESOURCES OUTLOOK 
Sir Charles Court, obe. mla 
P remier cf Western Australia 


THE FUTURE FOR AUSTRAUA-THE 
UNION VIEW 

Mr. R. J. Hawke 

The Australian Council of Trade Unions 


A BUSINESS APPRAISAL OF 

AUSTRALIA'S VIEW OF INCOMING 

investment 

Mr. J. D. Wolfensohn 

Schroaeis Limited 


PROSPECTS FOR AUSTRALIAN 
il.-DUSTRY 

Senator Robert Cotton 

r.itmster »cr Industry and Commerce 


Tne fee of E225.00 covers cl! refreshments. eectaib. Swishes. a dinner, too reception 

and conference documentation. 


To be completed ar.fi rclii:r.f.-d U*J _ 

The Financial Times Ltd. Conference Organisation 

388 Strand, London WC2R0LT Telephone: 01 -836 5444 Telex: 27347^ 
Please register me for the AUSTRALIA IN THE WORLD ECONOMY CONF 
BLOCK CAPITALS PLEASE 

Name — ' 


Title 


Company 

Address 


| enclose a cheque for £225.00 mads payable to the Financial Times Ltd 
Please send me further details □ 


Signed. 


Data. 


UafiaawiilliBxLJj. Rsai. Dffiee. BJaskto Hafise. Caumm S^zai. loviM.iCV -raT 


removed. Although the royaltt is m ining property to-day that Is 
being paid this year, one third ni0re ^han marginal, based on 
of it will be returned next year current price projections, and of 

in the form of deductions from none ^der' active development,- . . , 

the Mineral Resources Tax. he said. In line with the buoyant world 

The new tax levies 17 j per cent . ^ h won j 0 f goodwill for market for diamonds, Israel's 

on profits and replaces the former . .. in ( , r!t he* anticipated exports of polished -gems reached 

Mining Tax which levied 15 per "tJgX S aboSt SIK an a record total of 6493:6m (fiTO4m.> 
cent. But the inability of the ouS« At this pricV fabrication in the first nine months of this 
mining companies to offset pro- demand and investment put- year, an increase of nearly 25 per, 
vlncial taxes against federal tax j^aSs would absorb declining Sew 

demands remains. mlne production. plus, as he put period of 1973. Diamond exports 

In a bitter complaint about “better managed IMF sales." 111 September amounted to.^TLSm. 
labour relations, Mr. Hailbauer Turning to equities, Mr. Bar- , . * ' ■ 

calculated that at Teck's Afton ^itr f ava ured Canada’s Com toco; America s Asarco “ d ; lb* JWee 
mine four times as much time the UJS -based Texasgulf, which In subsidiary oe uuiadaa Abttlbt 
had been lost on construction o ntar j 0 has "the wonderful Kidd Paper have announced a. Ho-year 


work than had been lost on the creek orehody” to generate agreement extendJh® their, joint 


total construction time at two pr0 fi te ani j expectations; and venture zmc-lead-copper^ver 
other properties In Newfoundland Canada’s Hudson Bay Mining and operations at Butmans m New- 
and Quebec. Teck is currently smelting, whose investment In foundlantL Production started in 
bringing the copper-gold-silver Copper of the U.S. 1&2 8 and present ore reserves are 

prospect at Afton to production, '•should begin to pay off." reckoned to be adequate for a 

Mr. Haullbauer argued that a afr Barbour’s V.S favourite was few more years, depending on 
thriving mining Industry must Asarco. which has a wide range metal prices, 
have the co-operation of the 0 f m jhieral interests, but he had * . 

Government But problems of a g00d wr j t0 ^ f or London's Australia’s TrJaho Mines reports, 
red upe are enormous and every selection Trust He said the latter a consolidated operating loss -for 
time one permit is issued it is t^oun «« s0 ld right out to the the year to June 30 of $282,000 

~ c market value of its investment (£216,000) compared with : a profit 
holdings of Am ax, giving a well- of 86,000 in the .previous -12 
run successful mine exploration 
and development company for 
no thing -'"’ 


conditional on the approval of 
another department or the grant 
of another permit. 

Meanwhile in the south east of 
the Province. Canada's Home Oil 
and its subsidiary. Scurry-Rainbow 
Oil, have reached agreement with 
the European consortium, Elco 
Mining and Steel Company oF 
Canada for the development of 
the Elk River metallurgical coal 
deposits. 


SPARGO’S AT 
TEUTONIC BORE 

Another exploring hopeful to 


months. Triako and Buka Minerals 
each have a 30 5 per cent stake 
with America's Kennecott holding 
the remaining 39 per cent in. the 
big Yandera copper prospect in 
Papua New Guinea. 


^ > 






\mw. 

■ft fcVH 




■ ' -j- LtTr-tr PROSPECTS con^ Up to the end of February, ^ 

ALTHOUCT particularly the -company's bolding m LSMO « f. 

*r ^n^manSarturers and Ondtaaxy shares had ^ 

Rh.'rkwm^' Mortonand Sons been valued at costfor c^aiiat- 5 E>. 

anticipates more sue- ing net asset valuations. At the » t ;. 

there Is rad of May. 1976 valuations of.,..; 5 


evidence 
states the 
Hamilton. 


were znade at. 


cess *dem!and, these IMUjagi - - 

- Cmt. K. M. prices at which these shpes tod 
recently changed bands. 


chairman,? 


This 

......... method has - been adopted for 

dSS S =1 A!®- -nm. 




Siemssen 

Hunter 

advance 


increase sales, .. 

his annual statement. 

The absence of. reasonable 
profitability limits ptena forexpan- 
S<m and capitaL expenditme has 
« be restricted untfi cash flow 
tanSveTand there are better 
prospects tor eamtog^proper 
rate of return on mvesauept— 
because of ****** .capacity, 
modernisation and -unprevemwrts 

in efficiency vsUl bo more . . . . 

Important than expansion lor CIGAR, CIGARETTE and tobacco 
sometime, he adds. -- . importers, etc. Siemssen. Hunter ■ 

As loiown, pcofff tor the reports, a rise to pre-tax from 

year to June 30, 1976, was to^nu, £133^27 to £234^91 tor the first 
compared with a loss of £M4m. half -of 1976, and the chairman,' 
as reported tor 1974-75 and . a Mr. Boy Siemssen .says that des- • 
£0J29m. loss resto*® 1 to . conform . pits the recent increase in interest . 
to standard accounting ; practice. charges, full year profits should ^ 

- There was a re ^4SR l i n -tit be' 7 more than £0.5 m. compared, 

interest charges fro® 0 £0«5m.-to ^th £0:42m. for 1975. . . . 

£0i7m. but from now ou-^the The 'Interim dividend is raised , . 
overdraft, which rose hy OXar.-- tnm OSSfiSSp to L06324p net ato-- 
to £3 Jim. in 1975-76, te likely. to sorfatog £44^ao, and a maximum • ••• 
increase as. additional -.^rlrag .-pefhAnecI final ix an ticipated. Last* " 
capital is required to finance year's, final was 0. 97598 p. 

togher costs of sttnis and debtors,. .. . .. First htf 

tbe chairman says. . .7 

- In Canada. 1118 Grow tnnwver . - 5.SS5.143 *088.382 ! . 

a difficult year *55; in ? < % T a Tndins profit : s*.m m, rrt - 

Joss, but since March Si there stare assoc.- i«s sojb4 

has been some improvement. The Prwnt before tax asvm 

Australian subsidiary- incurred a Tax » sawn 

small loss, bat the first quarter uneresiS — l^ii 

of the current ^year has -been credit -^- — ' — 

profitable and tto improvement AttribaaMe nr.usa C.74& 

should continue in the absence of The reduction in turtiover re- ' 
import restrictions.' fleets the disposal of the controls 

Overseas, there was some 'tip-, .ing interest in the tobacco leaf- 
thm in demand and- exports at menhanttog divudon, Skmsserv. 
p ?5m were higher' by 23 ..per Threshie and Co. 
cent it is hoped that this trend Sales of Havana cigars and-- 
will . continue . although the; other - tobacco 'products are run*. . 
economic recovery Jn the U£. and ntng ahead of last year and there... 
EEC ' has been . slower than .'has been a considerable improve- ^ 
anticipated. • '■ • ment in the educational ana 

Meeting, Kilmarnock, November specialist' publishing activities. 




13S.337 

09^38 


1, noon. 


Malton 

Investment 


which . has. given rise .to: a less 
seasonal pattern in terms of overf- 
all profitability, members are 
told. 


- Malton Investment Trust reports 
net revenue for the half-year to 
August 31, 1976 . of . £4*836 


WIGGINS 

CONSTRUCT. 

At . ' the annual meeting 


of- 


Following a re-arrangement of join the current prospecting rush 
interests. Home Oil holds 15 per in the belt of country surroond- 
cent., Scurry-Rainbow 10 per cent., ing Western Australia's Teutonic 
Steel Company 25 per cent, and Bore is Spargo’s Exploration, an 
Elco 50 per cent Managers ef apparently indestructible outfit 
the project will be Elco, which is which has shown that it 'can 
owned by Angust-Thyssen, Hoesch, brush aside disappointments and 
Mamiesmann. Peine and Salzgit- press on in true prospecting 
ter. Rtthrkohle and Finsider. spirit. 


M7NTNG BRIEFS 

-HONG KONG TIN — September tin oat- 
put: 0J) tonnes (August nlT). 

KILLINGHALL TIN— SeptsObor: OStpttt 
73J tonnes (Amnan 38 umnes). 

PAHANG CONSOLIDATED — September 
production of lode tin concentrates, 157 
tonnes (August 173 tonnes). 

RAHMAN HYDRAULICS— September tin 
output 49 I oimes (August 82 tonnes!. 

ST. PIRAN— September output: U.K. 
129 tonnes (August 103- tonnes), Hslanu 
10 tonnes (52 tonnes). 


BIDS AND DEALS 


Bowater sells banking interest 
to B & C Shipping 


The Bowater Corporation has tax of Water Management 
sold its 50 per cent bolding in St. amounted to £50,000. 

Mary Axe Holdings, its jointly 

owned associate company for __ . -y... 

banking and investment manage- rlr .!S>l AJLK rLALUNu 
raent interests, to British' and ALLOWS BIG 
Common wealth Shipping and 
Cayzer interests, which held tbe 


penalty Of earnings dilution is 
surprisingly, small, with a drop 
of 0.3p in prospective earnings 
per share to 15fip,: tolly, taxed. 
As for the balance .sheet, the 
disposal of Mulder and Zoon will 
redace net debt by £L5m. to S Jm , 

- , . , - . . (with the debt falling to perhaps 

remalning oO per cent, for an un- HESTAIR have acquired 14.9 per 15 per cent of shareholder funds 

cent of Timestock Investment by the year-end ), while the 
Group from Bankers Trust lnt*r- clearance of the BIT debenture 
national for £947,000 and in the will help provide new back 
course of this have gained facilities of perhaps JESm. 
Treasury consent to 


DIVIDEND RISE 


disclosed sum. 

SL Mary Axe Holdings was 
formed in 1974 with an toned 
capital of £7 .5m. and loan capital 
of £2. 5m. and holds 100 per cent 
of bankers Cayzer, Bowater. 

Mr. Ian Tegner, finance director 
of Bowater, said yesterday that 
“we have decided, following, a 
clarification of our policies, that 
we do not want to develop in 
banking and it is better for SKAH 
to develop within B and C.” 
Although declining to disclose the 
amount received for Bo waters 
holding. Mr. Tegner said it repre- 
sents “a substantial . chunk of 
cash." He added that ‘‘we haven’t 
made a loss on the t ransa ction 
and S.MAH has always made a 
profit/* 


. a near two- 

thirds increase in dividend pay- 
ments for 1976/77. 

The consideration bas been 
financed by a 1.3m. share placing 
and a cash payment of 43,000. 
The shares placed rank for the 
1.76p interim dividend already 
announced, but in the context of 
.the placing the Treasury has 
allowed - Hestair to pay a final 
dividend of 3fi5p net, to give a 
total of 5.6 lp net against 3-40p 
net in the previous year. 


MANBRE NOW 
RECOMMENDS 
TATE OFFER 

The Board of Manhrfi 
officially 


_ and 

Gorton has now officially con- 
ceded. defeat in its fight- to resist 
the takeover by Tate and Lyle 
and is now recommending tbe 
200p per share cash offer.' Tate 
finally 


gained a controlling share- 


broking, 

Bowater, 

sale. 


through Cayzer Steel 
are unaffected by the 


Tbe net asset value of the 14J bolding of . 55 • per . 1 cent in 
uul per cent, holding in the Timestock September after a Struggle that 

The substantia] losses sustained counted to £324,000 at January tosted for two months. - 
by Bowater in its finance division 31 an d the attributable profit Tbe Manbrd Board’s ma in 
in 1974 and to a lesser extent in before tax was £136.000. argument against the bid has 

1973 stemmed from sharedealing 111 addition to the current pur- been that insufficient assurances 
companies within the Bowater chase, which brings Hestair’s have been given by Tate regard- 
Corporation and did not involve holding in . Timestock to 90.1 per tog Manbrd employees, in the pro- 
SMAH. cent, the company has agreed to posed rationalisation of the'UJK. 

Tbe respective interests of buy the outstanding 9.9 per cent cane sugar refining industry. 
Bowater and B and C in insurance from BTI for £466,000 in equal in : - Precise assurances have now 

s^raems in February of 1977 and been given by Tate, w)5ch 2 
^ the reason for ManbrG's recom- 

ThB latter W per rent hoidtag mendation. Manbrt has been 
was subject to an option whereby assured that its employees 
BTI could require Hestair to pur- receive no Jess favourable treat- 
chase it for £7«,00f) on or after ment than Tate employees; that 
-November 13 19TO with dividends' there will be no refinery 
payable of £104,000 gross a year closures before the end of 
meanwhile. Dividends were also September, 1977; that any Manbre . 
payable at the. rate of £126,000 suggestions for the rationalisation! 
ffrtiss a year on the re ma i n i n g 1A9 will be Implemented, provided 
per cent, holding. they are financially viable; that 

The option agreements were ManbrG’s starch, malting and 

secured by charges in a deben- * - ™ - 

ture in favour of BTI, which also 
secured a £2xn. loan, repayable in 
November 1976. 

The current agreement (to- 


TO 


UNION GOES 
OFT OVER 
BABCOCK BID 
Union representatives of the 
workers of crane manufacturer 
Herbert Morris are expected to 
meet the Office of Fair Trading 
on Friday to argue against the 
proposed offer for the company 
by Babcock and Wilcox. A deci- 
sion from the OFT on whether the 
bid should be referred to the 
Monopolies Commission is not ex- 
pected in under a fortni ght . 
Meanwhile. Babcock was y ester- 


caramel operations will be con- 
tinued without closures -or 
redundancies: and that anyone 
affected by redundancies wm be 
notified by March. 1977. All 


gether with the repayment of * tbe existing pension arrangements are 
loan) frees Hestair. from the BTI also to be honoured. 


debenture and enables new 
medium term facilities to be 


day still considering the taplica- rn 

lions. of the Temporary Restrain- "«™hSe S pS 

cent of Timestock will be approv- 


ing Order granted against it by a 
u.$. Court on Tuesday which pre- 
vents the company proceeding 
with its contested offer. Babcock 
has until October 15 to prepare 
its case for she U.S. Court which 
will then decide whether the in- 
junction «rtands. 

Babcock is also considering 

whether to change its fiuandai 
advisers followin'* an injunction 
jn .tire V-K. against Mr. Charles 
Ball, chairman of Barclays Mer- 
chant Bank. A statement is ex- 
pected to-day. 

Babcock shares ended 3j> lower 
last night at sip. with Morris 4o 
down at lisp. 


The Manbr£ document reaffirm; 
the earlier forecast that pre-tax 
profits will' reach £!3m. in ‘the 
financial year ending October 1. 
1977. - 


G- W. SPARROW IN 
SSM. CRANE DEAL 
WITH MCDONOUGH 

G. W; Sparrow and Sons ha 
.reached a 55m. agre eme nt 


mates* hived pro rata to £40,000 
gross a year and further reduced 
in February 1977. 

Hestair also . announced yester- 
day that Timestock has sold 
Mulder en Zoon BV for FJT4.58m. 

(ITl. 1m.) in cash which has been 
applied in repayment of a guilder 

loan. .reached a 55m. agreement with 

The net assets of Mulder con- McDonough Company of the US. 
solida ted in 'nmestoek’s accounts to acquire its fleet of heavy 
at January 31 were fl-Otin. and crawler cranes and lifting equip- 
the pre-tax profit £24,090. The raent, and the associated existing 
effect of tbe disposed « to elratin- rental contracts, as well as the 
ate about £Lam. of borrowing and right to continue to use-tbe name 
to remove a cumbrigent liability Universal . Equipment . Rental 
of £650,090 on Investment cur- Ccmpany of Houston, Texas. . . 
rency. In the direptors’ opinion, the 

W. CANNING m ^m-***™* market value of- the cranes and 

prjRC H4SF * COnlliieflL . Ufiing equipment acquired I9 over 

W. Canning^H acquired Water Although Hestair had £2 Atl of 
Management of iOdderminster usable cash in its last’ balance f. 
from Hercules the U.S. Chemical sheet, that was committed to the 

group for an initial payment of seasonal build-up of stacks. By i««b uc. 

A issuing shares at a time when 
interest rate® .have . moved up 
sharply, the company has got 
permission 7 to more than .double 
the final dividend, so increasing 


(£48,416) after tar ; of :• £31^45 Wiggins Constrect. chairnan 1 Mr.. 
(£34^845). Earnings per il share Cyril C. Wiggins told, shareholders, 
are 4.48p (4^4p). : - -that he had- no fears for the 

The Interim dividend is again current year having regard to- 
3p — the 1975-76 total. was 8p. • present circum stances and trends 
Net asset value per share was in the company's business. . “Our 
388p (335p). ' ■ workload fa the greatest ever." 
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£110.000 representing the net 

assets acquired, to be followed by 
a payment of 20 per cent of the 
profits before tax above £23,000 
for each of the. next three years. 


ASSOCIATE DEAL 


For the nine months to August^l, the maximum yield from 7 per: 
1976, the audited set profits before ! cent to 12 per cent at 72p, The 


Hoftre Govett bn October 6 pur- 
chased .10;000.. Herbert Morris 
Ordinary !sharesrst l23p on betoif. 
of. an associate of Morris. 


GDZNHKSSFKAT 

GBOUP 


Year fo 30tS April f 976 


Proffts after tax and - 
tninoritias-fin Inwrasa 
of36% . 

Earnings pershffl® 

Net dividends par share; .. 
Capital and reserves.-' 

— reflecting cpnvex^oo 
- Ofioan stbtdc 


1878 


1875 


■£3,732,000 
15.19p 
■ :-&2763p 


£2,746,000 

12^8p 

7.6225p 


£26^75,000 £15,736,000 


*Jhe Chairman, Lord Kissln^says: 

TTie Boar d, feofe tfiat the resulte giya reason for con- 
.. sicJerabla satisfaction and confidence, in our ability to 
: operate successfully In adverse conditions. 

Yottr Group is organised to render a wide range of 
services related to international trading and is therefore 
not dependent on the state of the United Kingdom 
economy alone. We are in the process of studying tho 
further expansion of our overseas operation. 

- Pfry frfr? ?V* fanr months of tha^ current year 
pas % d, shareholders vrffi not expect a profit forecast 
forlhia year. pOTbctilariy in view of the many monetary 

prevaHing rt the moment 
Hqwawr, the lew of activity fntlw areas in which 
“ opwating has. substantially increased in 
me last few months of the year under review and has 
continued to do ^o poring the: first few months of the 

' 'SSS2S:' * b ^thus-ConSdamhly. ^ higher than the 
• acttvfty forflie same.perlod <ti the prevtous yeac, 


; • GomnessPcatGroup Umifai; 




;ii5S 


* 7 r^l 
? k+:*i ‘ 




9 


S-’d! 


.-j- 


a 

tf S' 


Sifcr- " 




3 ft#'*:* 




A 1? 


















1 


• gr® 


trrr 


Oetoter 7 197§ 

j • - • » ■■? -C . ■,•».',■•'■ > >~'?L-:;.^'-.' xg?:-; V?T , ■'-'■• .' '' " jf J 



y -"“v. . ->ts v l tU’- • 
•x a» ■ a- 1 /• *tS 



^ Prtc. »«,£ ^ • 

^’Cy:*- *<C^ i'"" 



BY C, P. SNOW 


i!> 

bis 

?fj- 

V»5 


: ; •*.-jd 


Sie 


“T the jstrobjtest m the wtrlfi; The recognise that, in the matter of 
«y T ? e ^ i ¥?. ni Blws. by. results of the eddferene*: we ho.w to behave on losing the 


C/VHoae. ColUcs. » ^ 1 w M woijd bem p^, e Ministership. Home “could 

Iho r ^ ;V^ F Wert' could have rw&^ on. . One feature of the memoirs of 

™ Home ; w«^w^ 5?* aU PoMticiat»-or of 


b e the hook « called .5^..^ - normal temperamental tycoons or other men of action— 
graphy, hut it is act Except- fe minor is that they never imagine the 

tore more agieea We, wd in' Episodes, his commfttgd-; anti- possibility that they were ever 
Mued way mare^on* than Communism didn't mtfeh&ffecl wrong, if you - read sets of 
if most poUtKd?ns._ - ;Tef his 



■ political judgmentrV-.' Like memoirs by people on opposite 
nearly all . WesternJesiiters, he s to, es ' this produces an effect of 


r HUfiDi was perhaps Tatoer^t*»* : to *s everyone always 

a'lthTto detect ihfr diver^* hCtW9«n right? Does Home, more balanced 
*about Bbra^hclrift one Soviet Marxism than most of them, need to prove 

T - :: V ^ loftiest Scotch Marxism, - or tp. iwWwte the tog l he was always nght? flot 

.J ?.t r ‘ h ;' : wealth.. He remarks in' consequences for * s n 2.??^ t0 ?i 9 n e ha J 

- W^imt Manner .tt£~0>n * beemt open. The^snv^ f«« S s ® 

he much admired. But the doubts 
are pretty faint. One might have 
thought that the. evidence of 
total miscalculation, and the 

. . • ' a.; - jj j'^jjng mat a umz-.cDiua jog miaumitL accrue rv nrntn^-t n « , ;I . J 7 * j 

«• 'SSZtSSUB&i » "fStt' g 

' 4 •■; ■■ T. y - .. .V nni^ tW ft iff^i^Th T OMF* 7 no - P 01 even for a man on the 

.-I-- '/- ?•.' vital; though, Lorcf Home quieT that 11 M 5 ■: ., . - whole pragmatic and fair minded. 

Wrn with .a kind of unpre- - Before thaft-- .«po»«»V ““ it is curious, and almost the only 
‘a natural confidence. He career had tatouibind^^H^f disquieting feature in a non- 
get".. op^-dgsily • -vtfjtti m'oist.. iotb^ disquietipg • and good-natured 
.. . he didn't, doubt that what had to' ■adonr- -the 1 J^rdfc.f-'-Ximt book. The writing is as good and 
*». e y .‘-r^'lipn could do, so could he, didn't . prevent ihira-^omX. mto straightforward as the nature, 
w, ' - - * t tus decisions were likely Eden's ^ Cal)iiiet ..iji. , chas^ ; oi admirably free from affectations 
"'■ more sensible than Tnost.-Cbpimonwifaltli ^Relatigi&^anQ and 'stereotypes. 

. *■ - ' * 1 tiio o v Vi 4 m«\i* anrl Vic l^a bAmlllott'c of 


.... * Jdhobd.was' happy, and his later iqtn SSacnuUan’s 
: ^ ge brought him another Secretary. Furious. protests, ^ro_ 5e 

‘ -* 3f harmonious family life, about the latter appointment,- 
Iked into politics hr his which ^ maybe only 
. : ^.Lij.-.^enties almost as naturally woold have .dared 
;■ ' • .] ^fortlessly as the Duke.m protests not- because- of>Home 
: : i^di’s son or one of his hwir personally, hut hecatfi^ .the 
i:.j (though ih. fact the -Foreign Secretary is sn^ 1 ;^ 

-j;:> were imt.i pdlffiedf political necessity 'to ’ 

pfly). and soon became the Commons. In fact-:ttph 
_ : *>: .^nentary Private Secretary some ‘arguments for 


Crimes 



Fiction 


Chorister’s sad plight 

BY 1SOBEL MURRAY 

preserve his voice in its perfect to be meeting a German prisoner. 

• The Alteration by Kingsley Anus. s tate. She defiantly admits the rumour 

• Jonathan Cape. £3.50. 208 pages a Jot of time is spent on is true, and informs Alan she 

CZ~ nuiif . flia ~T Hubert s pathetic plight; his intends to sleep with him. Alan _ 

T L D n 3l i5 efforts to understand or imagine himself is troubled by young 

D>Jan Thomas ana John y.^ ^ pi easures which are to love, but more so by the bitter 


by Dylin Thomas and 

Davenport. Hutchinson, £$25. {^“forfeited ^ "can * be" like.^his and painful relationship between 
14a attempts to escape. . I found it his parents. 

A Qulei Life by Beryl Bain- less engrossing than the back- Increasingly, in fact, we won 


tndgt Duckv orth S^5 iS ground. Recognisably Amis, but der how disturbed he Is. how true 
nM0««T' not Amis at his best. h « nsion of things, or how dis- 

. ,1 . , . .■ t torted. Berj'l Bainbndge has an " ‘ 

Another book based on sheer , -ush T rt c h„... hnur - 


The Pontius Pilate Papers by 17 

Warren Kiefer. Harnish Hanul- cowry In 1940 Dylan Thomas \ D ™ } Squiet .. 

and John Davenport collaborated rosive irony ^ is unmatC beii. 

— elaborately 


ton, £3.75. 297 pages 


! T W H iU CMal!S rn Hut V chiiiso b n mur ?f r st ? ry ’ packe3 with r f coe * and“ racapeVith. "We Port iw ‘ 

■ £3'75 1 '»06?aJe^' ilUtCiUIHOn ’ Disable pictures or caricatures Pilate Papers is a most compe- 

- SSl of contemporary literary figures t^ntly constructed thriller-cum- 

. . » . to a libellous extent. Thus its murder story. It begins with the “* 

The basis of Kingsley Amiss late publication. The first murder of as archaeologist and ■■'■ 
new novel is a great Idea for a chapter in particular is a great paleographer in a museum in 
; comic situation; it is set in 1876, joy. describing how a tired Jerusalem, a man who had been : 
but not the one we know. The Prime Minister, disturbed by working on a newly discovered 
'Reformation did not take: Martin bombs in the shrubbery, is in- and potentially explosive set of :: 

■ Luther became Pope, Europe and structed by his private secretary papyri, possibly to prove more 
'England remain Catholic — to select the new Poet Laureate important than the Dead Sea - - 

indeed, the current Pope hails before he goes to bed. This Scrolls. The papyri vanish, and- ■ 
from Yorkshire; science is creates a splendid opportunity the mystery is tackled by a mil- -..r 
largely forbidden because of a for parody, which is fully ex- iinnaire amaieur archaeologist 
superstitious fear of electricity, pioited. The PM has a hard an unlikely Israeli police inspec- 

hut it flourishes in the New time reading: **He had always lor and some even more- unlikely 7 

World, still a place of outlaws been terrified of going out of investigators. The scene is set 

, and heretics. his mind. Ii had happened to for a vivid account of chase, yio- 

There is endless amusement to so n,an . v of his colleagues." and lence. sex. murder and inter- • 
be got out of this situation and eventually be chooses the last national travel. The telling is .. • 
Amis sucks it dry- familiar rolume: “It was frightful, but crisp and the story moves fast, 
names pop up in unfamiliar il wou,d d0 -“ the dialogue sometimes crackles'. 

' roles, such as the French Jesuit And so Hilary Byrd becomes with wit, and the book is never 

■ J.-P. Sartre or Aver the Pro- Laureate, and the Test of the dull. 

ifessor of Dogmatic ’Theology hook describes an amazing, gro- The Wiilmr -Pattern War is a ; 

. and two aged representatives of iesque and frequently sadistic much more unlikely story, nor 
the Holv Office called Himmler house party at bis country seat intended to be taken too 
and Beria Splendid little where literati gather by the seriously. It involves a spoilt \ 
chance* occur in the lantruaee s* 0 ™’ 1116 sex of individuals is young student who has been „ : 

' too especially ifaliaS^ ™ ° rteB in douht - hut the sexual having an affair with his Pro- 


On on 


ridiculous After that two books to relax 


; jhe Festival! by Michael Butterworth. 

are Collins, £2.95. 192 pages ; 

.Mm 


Anthony Powell by Osbert Lancaster 


Slow time 


"IGGcvs 


Wd out not t9,he Inofoury Then, to HoraeVsurTK&e-but Comedies ” and “Suspense) oy ANTHONY. CURTIS ' LTl'injlcToreiVof ^ords.'“' ° f activity is not. and bearded fessor's wife being blackmailed 

War came, and whfen not at a ll to his embarraasmenit ThrUlers." Presumably, this new | OT ^urtiio v .. ™ . ladies, lions and six sibling by an agent of unknown origin 

•- : ' ‘ terlain felV Home' twh*«Wf 0 tmdMmselfPrime:Minis^. work belongs to the second browse, a mm u- edmons of ihe l/ .i;,“' v al L, ; 1 , s a " d at3d ^ the extravagant and puiyoses 10 take on the dis- 

aie was 1 known -i» ■: ^had become possible ' .*£t*r categorj-. but it has various To Keep The Ball Rolling: The iS90s and Ust-ai' Wilde holt)- 1 • t,* Am ! s . enormous en- absurdity of if all. I found this guise of an Albanian spy. Bc- 

iss) tried to soldier.. He’^gg, ^ renounce a -Iweaa^O. disturbing, incongruous elements 1 Memoirs or Anthony Powell, graphs. Millaid was his first ' ^ ,uf “ rc J*L n *;ii s - , ^ C " U 'L V - a very* entertaining novel. tueon one murder and the next; 

ejected twice by.inefflca. ti, 0Q gh the dispeasatioh-t«r.aBr of comedy. A pathological killer Volume One Infants of The encounter with a queer eccentric : f f i ’r^nfrnrv 53ft 2JH And , now J .j or something disappearance he -finds himself 7 

. and was fliully told tot 0Ile M a B Hm .j™ .(• Wg.gt_tt .WW> Qt| Spring. Heiuminn. £5.00. L'09 of Ike. poW.shmg - arid. , typo !L 1 “„S n ‘)/ilXi > ’. bU | , H, 1 SSSS&. J U 5K£ t r .■r. B .'. r5 J 

unaware of what his 
supposed to be. and 
snsceptible to the charms 


t. tuberculosis of.tbe ,^>ine. been seriously (rngghwA In the hippies. . Jesus-freaks, and just 

*" ■ .'by plains pop fans at a rock ’n' roll 

festival on the grounds of • a , T . 
stately home. A sinister (and.'* ^ „ s 



believe) international 
organisation derides to exploit 
madman’s plot. An untidy 

suffering improves .^ mons. His manner; -HievLprd. and ■ unpersuasive book, with 
Character. In a good. HfeHsourne’s, .. was., ^e^nes ^ome meat touches here, and I of 
jauH-s. ir does the opposite; ^deceptive. After all, he had^een tbrae. Not up to Butterworth s 
although; jt. .did deepen-Tor-tMrty years a prefe^onal excellent best 
iprove. Ha discovered, or poBtirian. . As was;’ 
ed to; a curiously simple before, -he bad hui 



by James Tucker. Macmillan, 8 
£5.95, 192 pages ^ rrors - 


It was redeemed 


. ‘ situauon and is rather laboured, about 20 
D> i lt 


UITIES 


Siehtaif .^JriJrtSri-faht wnfidence. Dread *“«* Water by Douglas | SSi-vT^bJS S‘11 £ ut ^ oy v " ,v ' c J nlar >, 

Ch* Gollancz, "£3.25. 159 J^LSg, : •jf'Uff. *2*^" 


years, it investigates of an ideologically committed 
the nresenc* of Henrv Green i “ 15 about a 10-year-old boy their childhood, as remembered Chinese charmer. Each happen- 
the future novelist vhorn he met ,sinser wllh lhe bcst volce M>y- and experienced by the brother, ing is more improbable than the 
Anthony Powel] is the tortoise again at Eton Powell has somei onc can ^member. and ths Alan. Alan is troubled about last each escape more unlikely, 
modern novelists, inching jwj, observations on that much- Machiavellian plotting of various his sister Madge, who runs wild and It all happens with breath- 
patientlv forward across the gar- written-abom 'institution Hp ! cler 5>‘ t0 have him undergo an in and around lhe seaside village less speed. Highly recommended 
den lavra of English upper-class f as;Re d f 0r Lqrd David Cecil' ' °P eration ' or “alteration." to where they live and is rumoured for trajn journeys, 
life, profoundly uninterested in boUl CyF i, Connullv and George! 
what may be going on outside 0rwel , wer * .„ lhe school lhen . ' 


their fate, whatever, enjoy ' -being - Prime 
.or , cosmic indifference Baffling all, prophe ts iPg^ co*"- 
:-.et it happen. 


pages 


difference ■ rL TT 

He also mentators, Hfe ^ery aeatfV won 


7: - ..-’id himself to the study of the IBM elecUon. . . , In his fi«t book Premedicoj 

- £ • - :ism.' He was horrified hy 'Afl that waS in^ j^pWaer ] J^ e _ d . 

: “alta Conference, a^d as-^utme,' but his resigraif&b of welcome talent for concision ai 


In bis first book Premedicated 

a 
and 


T-~-rrst» 5SSTSS. 


the slightest hint ot reu- j^uevv them. However, he became 
exposure, and permitting nothing a friem3 o{ bnth llien in laler 
to impede his slow motion pro- life and ht . with both ver> . 

grass towards his goal. He has p ene tratinely at this' stage. His 
now applied this same stately c j oses t friend at aehool was 
measured rhythm that earned us Hubert Du _ jn (Powe n U nbend- 

^eji^thmuPh tT/ A S f°i«ir Ua ^ ,nS for 0,1Cv confessft s h ‘‘ bad 
Sin M ^ C ° certain nails in common with 
^ nrpwoi Stringhami. Afterwards at 
By the end of the present Balliol. there were Urquhart.’ 


Picturegoers pre-war paradise 


BY SANDY WILSON 


- W be« M e rf W. iun®. ZuZBft Mt 

SUr" ^ e b °° ciSdlt? m , Hb M*,^ *#,.™** JKSR5B, -KwS: 

of milrtary powgr. ?** - * v -taiueerihg excursions, 

the" Western wftb hanseii. -V- *~ 


choice for Rhett was, of all For anybody who went through 
people, Basil Ratbbone. Olivia all this. Mr. Roland Flamini's 
de Havilland too seemed a chronicle of the filming is com- 


Scarletl, RhcU and a Cast of 
Thousands: The Filming of 

nSnd Wi! Fla^ni ^And^ M^ral for Melanie, and now we pukfve^readino. ^“hT marehaTs 
Roland Fiamini. Andre were al] fiCt t0 „ 0- aJJ his ^ f a bies M-ith skill. 


?EST STOCK very comrahn 

aMMMHaM ^_-bakince 

.•ver wete 


OFFERS 


volume Infants of Hie Spring be “ , h""-iv" c,C Air 1,1 d U * ,u — — U <i>Ch ' ?? . pa3es Tbefirri still appeared in Film un d brings the whole circus to * 

is 20 and has just left Oxford. 1 f r0i & Cr A l f “. ^ r i Growing Lp In Hollywood by JVeekij^ and I had to admit that , lfc again , witb du0 lribute l0 :: 

“ JU V Ouvnnen ifc- Hvnnrr. t ,c . i..i, R|)berl Plirrish Bod ^ y Head% Vivien Leigh at . lexst looked the its ring-master. David Selzoick. c 

! £4.95. 229 pages P ar J- Meanwhile AVar was w -h 0 ha<; to he admired for his- 

f,.Kor « “i»i u »» Green (whose real I -— ■■ ■ ■ ■ ■■ declared, and later France fell— norsistenee if nothin? pIsp Hp'"‘ 

dangerous motm- . a name was Henry Ynrke) the fel ' wb n wi a nr*.wnr shortl >' after GWTW. as it was h as ' a i so embellished It with the 

f 'sibns.. Detecuve;^^» °f » ^ i0 w noveUst with his double-life -^Lr r-.,t in referred to in the Press,- had been ^ u- ila rjwrv scu rri l ities aboul 

. ■ — . - : r Superintendent Masters learns a . maSJ straddled between literature and f-{? ■*" ' J * ut . f ' ■*[! l ® premiered in Atlanta. For a few lhe Dr j vate | ives a « lbe stars 

inen supposed to do ? . Ttc Tta.nkrag Of ' the Duk ® of great deal about scientific invcsti- 1 J^f Drd ‘ X }^,,Z ^tiTnm- »t»miuerce, an e/rn more elusiie rh?,” p {fL n -f r,[- n ? e ,, 1 months there was the possibility. and P s ^ , b “ v lhwe d J”* . 

^n>miy had BebntheA^ Omnium, , Tf oUope’s - ; perfect gation, as ^ he investigates and ) i-hararler than Powell 'himself. Scarlett O'Hara " AlfirJl^l more dread fuUhant he imminent f ea v«is us at the end wondering 

"* . seemed like a straight contest g™gn Jli-SS^uld be n^- ^^..“Where has aU the masic 

• between Katharine Hepburn and ooned until after the War But s ° ne? , Bu ‘ U,e - llself sn ] ! 
Sled D ^r n h?lf her nSL^°l? it°fioal ly° opened aMhree^Lon don toT^c 

■ - 7..7 . .. i is "a professional gossip with a *«™ """?*«» ^ ■ TallSlah hover^i brieH v ^n the gJ£Si that Hollywood was once dream- 

V fg^SSS l aS SfpaS 1 ** i d e ad 1 ymem° ry for the giveaway sidelines before the winner was and m y mothe^ were first in the faC R t0 ^ tD the ^ . 

Macmillan. £-.95. 192 pages : remark, the seff-betraymg Ses- JZ uen{ volumes PI How m anv ^nounced. surprisingly, to be queue at Empire on the morn- Rather more heart-warm ing— 

— 1 tare, bat without mabce or rum- thera will eventual^-! Norma Shearer - ing after. At tae intermission, excessively so at times-is 

j bustiousness. Genealogy is j s niJt c ] ear- T b j Q one make’s ^- v favourite was Paulette when Scarlett swears “I'll never Robert Parrish s account of his- 

a promisin' 1 , enjoyable stall t 0 Goddard and I was relieved, be hungry again?" the whole childhood and adolescence in 
the venture.' along with all her protesting cinema was a-rustle with the un- the sai ne establish menu Starting. 

A reminder that there more ; * ans * when Norma withdrew and wrapping of sandwiches. ' off with. a bit part in Chaplin’s 

tracing his ancestry back to a t0 p owe n* s fiction than Widmer- battle was on again. Now it Four boors after we went in Cify Lights, he learned his 
mediaeval Welsh -worthy, .Rhys poa i ; , m | q 0 coni(?s j n j ames ! was going to be an Unknown and we staggered out into Leicester trade working for and with most 
the Hoarse, and the emergence Tucker's The Sot eh of -inthonu ll h e talent scouts scoured the Square, and my mother said, “ lt Of the Hollywood Greats, of 
of his family name Powell from Mr Tucker relates the States, while Clare Booth wrote was just like seeing the book un- whom he clearly considers John 

its earlier form, ap Howel- This narrative te chni ques tried out }n] a about it all called' Kiss fold, page after page." And she F?nl tbe greatest, and graduated 
debt to bis forebears discharged, the five earlv novels' ouhlished Bie Boas Goodbue. So it was was right. Whatever the merits with aQ Oscar for editing Robert 

he tarns to his childhood set- n n i 0 1939 to’ The Music nf Timp • with a sense almost of shock that of GWTW as art — and I submit Rossen's Body and Soul, lt is a 
1 /, — up iu jwa, lo j ue jijuoiL oj ^ , A 4U „ .„ 104Q *k.» j#- -..»c »i-- mcv eventful stoiY. often 
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'JJC. ECONOMIC INDICATORS 


.. 1976'. 


1975 


. . . . - Sept. Aug/ July Sepu Aug. 

::?ioyMent^ -cnooi) 

- - ed vacancies (TWOs). ...^ • “JrJ J St 

- 'ncy reserves ($bn.) .. r :;. 5.15» - Sfl29 , 5^70 5.859 6.004 


-At 


Jidy . jJune Aug. July 

. - advances <£bn.yb ^ - ^ MM lgg 

- " materials (1970 = 100) -'30L6 - ^9.6 ■- ML4 2335 

--'*d prods. (1870=100) 223.4 .HM . 21 1m 

\ prices (Jaa. 1974— TOO)' ■’ IP*-. 

-cbt (£m.)S . 2430 - 2(386 


1915 19L7 

1&L3 183.6 
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-, 80.0 ; .79.6 


July 
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June 

81.4 

99.5 


1975 


Augl" 
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* : rts fob (£bnr^¥.V.f r. . ^182,- 2^12 1475 L/56 
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mde bal^(£lMLA.^^^^«-524-^ -0.401 - 0M4 

weekly average' ; X’000 .- 
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lercial - vehicles : 364-:^,33^^ 32.0 29.7 

a complete^ : (^B0s)3 ' 25 - 5 
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Iture ( 1970 = 100 ) f *K: !- - . 150 - 7 126 
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,nt, weekly average (’000 V.. • 
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■made fibres (m.-ltgs,)* 46.73 5L78 ; 51.99 

cotton, weekly. Average^. .. '. 5 ' 
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457 


July 

194 

345 

156 

_421 

333 

:474 
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July 

224 

376 

158 
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46.41 
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274 


Jan.- 

June 
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June 
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304 

1975 
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June 

101 

744 
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7.04 
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June 
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.. 9.4 
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254 


2 nd qtf-lst qtr. 2 ndqtr,lst qir. Year 
S.04I -.35.413 

\ * r i« 
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• • ‘ V ’■ T ' .duction. t Deliveries, t Net salek § CpMumption : Seas °^ v 

... >: : ated. 1 1 All manufacturing industries, tl Excluding arrays, 

■r • ' - ,-i-sliveries, UJL. made and impowed_set* bFrom May. 1975. 
- .-■• irds new basis%f calculatidti, refers to advances to U.K. public 

.-..I ' private sector- ■ Historic figure® on-aew. basis not available. 

V.: ...view. fTncludia^cobker griUet loa^rs.- eValito of OTtpoL 

-.. r : 'v.. ned Ktogdonx nbt .seasonally adjusted, g First preliminary 

, r Site, -ipKo^efeal £$a*g ;- m '-p~‘r : ' ***' ~ ■ 

' /-*/: d s'."-’ 


"With her Add Drop last year. 


aw *■ «i rt p in its ^7* f ?™ # and 


prohnsing new writer, the voice 
df the /seventies. Still in her 
twenties, she - has ' produced 
another novel, trendy like its 
predecessor, but even more over- 
written and talky. The char- 
acters are, most of them, involved 
in *. -mind-expanding movement, 
Whose aims they explain and dis- 
cusa. over- and over again until 
th& reader's mind shrinks v to 


he has a passion for this too. 
He spends his opening chapters 


tings which were often changed and" hc~offcne a’vaiiiabic twin’s' we heard the news in 1939 that that it was the greatest second- racy, eventful story, 
as his father acquired a fresh ut , 0 - In ms the memorv ahout ! Scarlett would be played by an rate movie ever made — its justi- extremely Funny, and if n reads 
posting: they moved ’from. tbe fortunes of its mmlfnld ! Engliidi actress — Vivien Leigh, fication was that nobody was on occasion Like the script of a 

_ ! London to Aldershot which pro- J5!'™ S i was amused but I It seemed a foregone conclu- disappointed, which, after three Cagney movie, well, Mr. Parrish 
WILLIAM WEAVER j vided him with one section of J™ ^ t *f Dd b ™ la b “ y Jn ?ba^ Clark Gable would be ^ ™ hat oriSile ^ 

{Us long nwL He has rome of the , lUtled biographies are least as Rhett Butler and Leslie an achievement in itself. that is his pm liege. 


.J&ftriSH CONTRACT 
FURNISHING ASSOCIATION 
iHRECTORY OF MEMBERS 
-Tho niwpmn lists 21 «jnb 0 {V/Pro- 
flncts/Servlces a ad Code of Prac- 
tice aid. « a useful aid 10 arcfal- 
•ttalSffRoara/BiwciSers of oon- 
doiwane‘..imerlorB available ar 20p 
tnw_ the BjC-P.a.. U® Bermondsey 
•- Street. London, s.ej. 


pertinent things to say about the S puUereil with question marks 1 Howard as Ashley Wilkes. al- r 
tolly of identifying nis charge- wbere lbe pret-ise nature of a though neither of them appears; 


tors with people he has known. 

Many of these were in ope 
way or anotheT rather grand; yet 
perhaps the most memorably 
drawn figure in the whole book 
is that of an obscure bookseller 
and bibliographer. Christopher 
Scalter Millard, in whose dwell- 
ing at Abercorn Place, St. John's 
Wood, Powell at 16 used to 


relationship remains obscure lo have wanted the role and 
even to ibis thoughtful critic. 1 Margaret Mitchell's own role 

Against manipulation 


BY JUREK MARTIN 


BOOKS OF THE MONTH 


Announcements belotc arts- pre-pa id advertisements. If yon 
■ : retire entry in the forthcoming panels application should be 
■ mode tb the Advertisement Deportment, Bracken House. i0 
Cannes street, EC4P 4BY. Telephone 01-248 8U00, Extns. 7 064 

or 394 


Rise "of the Corporate 

Economy 

Leslie Hannah 

T&s-book- gives an account 
of how today's large corpora- 
tions have superseded the 
small- competing firms of the 
^nineteenth century. 

Methuen and Co Ltd. £7.75 

Before The Industrial 
Revolution 
European Society and 
E«momy 1005-1700 

Carlo Cipolla 

: The: purpose of this • book ‘-is 
to provide an overall view of 
I- pre-industrial Europe, and in 
particular a fresh interpreta- 
.,tton of the characteristics and 
evolution of its economy .and 
wetoty. 

Methntn And Co Ltd* TO .25 
University Paperback £2.90 

The Heshls Frail 


Edited by- Leslie A. Marchand 
Volume 6, 1818-1619, of Byron & 

Letters and Journals contains Tolley 


entertaining letters from Italy 
discussing his business affairs; 
his new poems and his love 
affairs, particularly with tbe 
Countess Guiccioli. 

.John Murray £5.95 

Stocks and Shares 
From A to Z 

Ncdlaw 

A dear reference for every- 
one interested in investment 
on the Stock Exchange. “A 
most useful and thorough-. 
going book, and one which- 
does not shirk complex' 
questions.”- The Dark florae. 

Kaye & Ward £2.95 

Tolley’s Income 
Tax 1976-77 
Erie L. Harvey, F.CA. 

A definitive reference work on 
income-tax and capital gains 
. tax. Incorporates ail changes 
in tax law plus a summary 
of the 1976 Finance- Act. It 
also updates afl- relevant case 
law to 31 July 1676. 

. 0 510 49344^) 

-• £4.75 


— — — ■ "■ — lion of human dignity there is- 

Diploxuai-y for a Crowded World if you like, a hint of a hangover 
by George W. Ball. Bod ley from the Kennedy morality (of 
Head, £5.00. 356 pages which Mr. Ball was a parti that 

- - ■- — the U.S.. if it put its mind lo It. 

George Ball u as likely as could wave magic wands and 
the next man lo be Jimmy through iis moral strength aided 
Carter's -Secretary of State, if and abetted by its money solve 
be ever finds himself in a global problems. This is now' 
position to appoint one. One of suitably tempered by reality and 
the few people to emerge from the acknowledged limits on the 
the debacle of American policy- assistance that tbe U.S. can 
making under Lyndon Johnson render, 
in Vietnam. Mr. Ball has become His Indictment of 
something of an elder statesman Kissinger’s policies, imaer bop 
to the goodly number of Demo- presidents Nixon ana Ford. is. in 
era is who. though steeped m a sense, cut from the same cloth 
foreign policy, have had no of _ feeling. The politics of Metter- 
opportunity to exercise it in the nich and Bismark. m Mr Balls 
past eight years. view but not. clearly in Dr. 

-In many ways his book will Kissingers, are less valid as the 
probably commend itself to Mr. world becomes more complex. 
Carter, not so much because it In particular Mr. Ball is sharply 
indicts Henry Kissinger on critical' of what he considers Dr. 
assorted grounds but because of Kissinger s cavalier treatment of 
its remarkably practical nuts- Europe (mostly Americas tradi- 
and-bolts approach to America's tional allies i in 19i3. the year 
relations with the Third World , * iat ^ r - Kissinger had himseir 
and its traditional allies. The proclaimed as The year or 
suspicion is that Mr. Carter Europe. 'V hat . 
likes to itolve micro-problems, waD ' ed - 

as opposed m global ones, and was to prevent Europe from tak- 
Mr. Ball neatly succeeds in con- tog a common stand on issues, 
fronting the former without because that was potentially 
neglecting the latter. .messy In. essence he is saying 

The Ball thesis is that it is in- that Kissinger never really 
nimbent on America to improve understood the subtleties of 
the status of the world's poor European unity and European 
because or compassion for the politics but was conscious of the 
people rather than any obliga- f#ct that, as a bloc, Europe could 
tiop to the governments' he does S et in Wa >'' 
not think grandiose schemes will Manipulative diplomacy, 
work arid he doubts that, either according To Mr. Bell, is already 
overnight -or over an extended an anachronism, which seems to 
period of time. ..the U.S. can be the Carter philosophy too. 
eradicate poverty’ in the world Certainly “secret” diplomacy, 
or equalise conditions in 4he considered no more than four 
developing nations. He is a be- years ago to be an enormous 
liever. however, in at the very virtue, is now severely tainted., 
least giving the emerging coun- There will, undoubtedly, have to 
tries the tools with which they be alternatives and Mr. Bali’s 
cam. work. • Eschewing largesse book successfully explores a 
and- concentrating. on the eleva- number of them. • 
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INTERNATIONAL financial and company news 


Renault produces record 
results for nine months 


The Financial Tim'es; ThuEsffiy OctDl)er 71 .1976 > 



BY ROBERT HAUTHNER 

HEXAl.LT. the French slate 
owned motor car manufacturer. 

has healen all its previous 
words in the first nine months 
of this year, ihc company's chair- 
man. ?.I. Bernard Wrnier-PaMicr. 
annmiiu-eil ln-iia> at .1 Press enn- 
Icri.-iue »n Iht- eve «»f 1 he Paris 
11] nf ur show. 

Tl».- I'iis'i-n^iT ‘-nr divhirm"' 
consolidated turnover this year is 
i-ied In* m the ruyion of 
Frs.3ul»n. ialiont £J.7bu. >. .imiic 
J - r\.7lin up on 1975. Thnuuh cniii- 
F»ariion- with Iasi year are no! 
reallj relevant because of th»- 
Jnrtu -‘In he v.hieh Ini the com- 
'puny in 1 he -.pi-in". 

Sales nf the commercial 
■.•■hides division. grouping 
Havtem and B'-riuM.. are expected 
to pit a I Kis.Phn, in 197ft. while 
those uf Renault's industrial 
enlfr|jn*i.'s a pcmr (agricultural 
mai-hinvr>. mui-hine tools and 
other activities, related to the 
in«. lor industry > should reach 
ah'iui Fr* S.Shn. 

Durtnc the first nine months 
of this vear. 1 . 1 SS .000 vehicle-* 
v-r-rc produced by Renault plants 
Throughout the " world and iri 


France where new registrations 
or Renault cat's rose by 35 per 
cent, during this period com- 
pared with the first nine months 
of 1975. Rcnuult cars now repre- 
sent' niufe rban one (bird of total 
vehicle registrations. 

Even I he commercial vehicle 
sector, which has recently been 

m (he diildnims. has shown a 

marked improvement with sale* 
in the ilrunestic market rising b\ 
nearly -34 per cenL so far this 
year, though exports are still 
lauumi:. 

The company's overall exports, 
on the other hand, have also been 
doing well rhis year. Some 
690.000 vehicles were, sold abroad 
during the first tune mohtht.. cor- 
responding to mure. than 45 per 
cent. • »if total French -ear ex- 
ports. Sales to other EEC coun- 
tries were a source of particu- 
lar satisfaction, rising by 24 per 
cent. Broken down by individual 
member countries, they went up 
hv as much :<* 7fl per cent, to 
Italy, mure than 16 per cent, to 
Belgium. 14 per cent, to West 
Germani and slightly more than 
-1 per cent, to the U.K. Towards 


PARIS. Oet. 6 

the resi of the world, expons 
increased by 13 per cent. 

M, Vernier-Pal Hot dicl col 
appear to be over-worried by the 
impact that the Government's 
anti-inflation plan, which com- 
prises a 15 per cent, rise in 
super petrol price* and a sharp 
increase in the road lax paid by 
motorists, would have on the 
automobile industry. Clearly, 
there would be some adverse 
effects, but they should not. be 
catastrophic, he said. 

The Renault chairman, how- 
ever. showed much more .concern 
Tor the upheavals in the money ■ 
markets over (he past few 
months to which his company. . 
with exports totalling some 
Frs.lSbn.. was particularly | 
sensitive. "We really have the; 
impression chat we are playing ; 
Russian roulette in -some 
markets." M. Vernier-Pal liez said, 
referring specifically to the sharp 
fluctuations of the pound in 
recent weeks, ff order was nor 
restored to the monetary system 
it would lead to v great deteriora- 
tion in international trade, he 
said. 1 


Statsforetag seeks funds 


BY HILARY BARNES 

STATSFORETAG. the Swedish 
-late holding company, may have 
i*< consider whether private 
capital can lie brought into the 
group in the form <•( sbar-J 
capital. Mr. Per Skueld. manag- 
ing director. -*aiil in a lecture 
in Stock Exchange members in 
Gothenburg. A spokesman fnr 
the company said that his re- 
fiK,rk« were part »»r a ** purely 
theoretical rlfr'rus±ion " hut with 
- new government about 10 take 
urcr in Sweden after 44 years of 


Social Democratic administra- 
tion the remarks have aroused 
considerable interest. 

Mr. Skoetd was teiteraling a 
1 heme he has hammered out 
several tunes already this year 
—the ne*d fur the group to 
improve its solidity. 

Statsforetag. with about 45.000 
employees, was set up at the 
beginning of the decade to spear- 
head the Socialist Governments 
expansion into industrial owner- 
ship. There are 2S member 
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companies, among them LKAB. 
the Kiruna ore-mining company. 
ASS1. forest industries, the XJA 
Steelworks, the- Stale tobacco 
company and the t/drfeomb 
nuclear engineering company. 

Mr. Skoeld said the group hod 
found it difficult to reconcile 
political demands to create mure 
jobs with commercial viability. 
Its financial problems were 
accentuated by the fact that 
many of its operations are in 
capital intensive sectors. 


Pessimistic 
feeling 
at RSV 

By Michael Van Os 

AMSTERDAM. Ocl. 6- 
RSV. Holland's major ship- 
building and heavj engineer- 
ing company, is beg'nning to 
feel the impact of the ships 
orders shortage sharply, and 
to-day's half-year statement is 
considerably more pessimistic 
about the short-term prospects 
than it had appeared in April 
Ibis year. 

The company admitted in 
Rotterdam to-day that in view 
or a number or setback*, thi- 
year will be concluded with a 
loss. And as the situation looks 
at preseni, nest year i* also 
expected 10 end with a deficit. 

RSV. which remained very 
vague in its statement as far as 
hard figures were concerned, 
noted that the first 32 weeks 
of this year bad still shown 
“some profit," It added, how- 
ever. that the size of the order 
portfolio, the re-organisation 
planned on iU own acount and 
the potential restructuring of 
the whole Dutch shipbuilding 
sector should eventually lead 
10 an improved position. 

In to-day's statement, the 
company said that the -hip- 
building market had deterior- 
ated further this year, while 
the decline in the ship-repair 
market had been •* consider- 
ably larger " than was ex- 
pected. 

Further. uncertainty re- 
mained as far as the nuclear 
energy sector was concerned. 
This had arisen after Uic post- 
ponement or the Dutch goi- 
ernuenl decision about the 
future application of this 
energy source in Ilolkind- 

Although progress bad been 
made regarding the re-struc- 
turing projects in the sectors 
shipbuilding and machine con- 
struction. it would lake -ome 
substantial time Tor the cffeclv 
to start having a favourable 
impact on results. 


$800m. for Mexico 


• EIGHTEEN inter national banks 
are to organise a SSOOui. Euro- 
dollar load to the Government of 

, Mexico.' 

The Bank of America is co- 
ordinator of the management 
group, which includes a strong 
contingent of Canadian banks as 
veil as American, Swiss and 
West German hanks 

There are to be two tranches of 
-S400Q1. each — a five year tranche 
at a spread of 11- per cent, above 
the London interbank deposit 
, rate g.nd a seven-year tranche 
at y spread of lj per cent. The 
spreads arc In, line with previous 
borrowings by Mexico, 
i The 18 banks are Bank of 
America. Bankers Trust Com- 
pany, Chase Manhattan Corpora- 
: non. Chemical New York 

• Corporation, Citicorp group. 
■ Continental Illinois National 


BY TONY HAWKINS 

Bank and Trust Company. First 
National Bank of Chicago. Manu- 
facturers Hanover Trust Com- 
pany, Security Pacific Corpora- 
tion. Deutsche Bank. Algeraene 
Bank Nederland, Swiss Bank 
Corporation, Union Bank- of 
Switzerland. Bank of Montreal, 
Bank of Nova Scotia. Royal Bank 
of Canada, Toronto-Doralnion 
Bank. Canadian Imperial .'Bank 
of Commerce. 

The SSOOui. loan is believed to 
be the biggest, ever made to 
Mexico in the Euromarket. 
Figures published earlier this 
week by Morgan Guarantee Trust 
show that in the first three- 
quarters of this year Mexico 
borrowed nearly 81.2bn. in the 
form of publicised Euro- 
currency bank credits so that 
this loan will - take such publi- 
cised borrowings to almost S2bn. 

There is no- surprise ; at 


Mexico's decision to ‘ borrow 
heavily at this stage given the 
country’s severe economic diffi* 
- cultXes which follows the decision 
-in August to float the Peso, 
leading later to liie fixing of a 
new parity for the • Mexican 
currency of 19.90 pesos-to the 
dollar— ’an effective devaluation 
of 37 per cent. 

* * ; ' 

Both banking and Whitehall 
sources were ■yesterday' discount- 
ing speculation that further 
Euromarket borrowing - by thk 
UJv public sector is .imminent: 
Banking sources said . ..that ^he 
SSOOm. Electricity Council loan 
announced last week is going 
well, • 

Official figures shoiyj that-.- to 
the first nine months, of 1976. 
public sector borrowing, abroad 
under the Treasury’s exchange, 
.cover scheme totalled $2.65ba. 


] Australian 
exchange 
i proposals 

?; MELBOURNE. Oct 6- . 

-MELBOURNE and Sydney stock 
exchanges propose to allow.' 
I reciprocal access ta each other's' 
' i markets and to form a joint cofij- 
1 1 mittee with administrative and 
[ rule-making powers. the 
;| Melbourne stock exchange said m 

I a statement.. 

i The proposals will, be put to 
members of each exchange to r„ 
i I approval at meetings to oe held, 

■ not later than December 1- -The-. 
'■ exchange deferred a meeting- 
i 1 for Melbourne hrokers to con:- 
; '■ shier similar proposals, set for. 
1 1 October IS. 

ij Exchange sources said the 
[ \ moves are & first-step. after long 
r negotiations., towards 'the forma.' 
i.j.tion of a nationaL stock exchange 
. ! with, members of exchanges in. 

I j "every capital, city being able tfr* 
l! tratfe. reciprocally. 

. i Reuter-. •. - 
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Gulf Oil planning to 



Sime Darby Holdings Limited 

PRELIMINARY ANNOUNCEMENT OF THE RESULTS 
FOR THE YEAR ENDED 30TH JUNE, 1976 

r 

Tne Directors of Sime Darby Holdings Limited will recommend to the Shareholders at the Annual GenerahMeeting of the 
Company, to be held in Kuala Lumpur on 19th November. 1976. the payment ot a final dividend of : •' - V N gross on the' 
Shares of the Company for the financial year ended 30th June, 1976. Subject to approval by the Shareholders, the 
dividend will be paid, less fvlalavsian income tax, on 1st -December, 1976 to Shareholders on the Company's Register at 
•ihe close ot business on 2nd November, 1976. The final dividend. Together with the interim dividend -of 8.5?4-grr-ss ua : d 1 
on 29 Tn May, 1976, makes a total distribution lor the year of 2d% gross which compares v/ith the total distribution for 
the previous year of 20.0% gross (interim 7.5%, final 12.5%). 

Trip accounts for the financial year ended 30th June. 1976 will be sent to Shareholders, cn 2-cth October. 1976 and will 
.. hr.'.v; 

CONSOUDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 30TH JUNE, 1976 

* 1976 - 1975 


TURNOVER - External 

TRADING PROFIT 
Investment income 
PROFIT BEFORE INTEREST 
interest payable - net 
PROFIT AFTER INTEREST 
Share of profits less losses of 
Associated Companies 

PROFIT BEFORE TAXATION 
TAXATION 

PROFIT AFTER TAXATION 

Prof i t at rribu table to minor? tv 
shareholders in Subsidiaries 

PROFIT BEFORE EXTRAORDINARY ITEMS 

Extraordinary items 

PROF IT ATTR 1BUTAB LE TO 

SIME DARBY HOLDINGS LIMITED 

DIVIDENDS OF SIME DARBY 
HOLDINGS LIMITED - 

• JET OF MALAYSIAN INCOME TAX 

Interim — 3 5 ,J -y OSS 

(1975, 7.5% gross! 

Proposed final — 0; - gross 

(1975, 12.5% gross) 

TOTAL DIVIDENDS 
PROFIT RETAINED 


6 Y JOHN WICKS 

A SUM of about SlObn could be. 
.Involved in the new five-year 
i investment programme of Gulf 
’Oil Corporation, the company's 
executive vice-president Harold 
• H. Hammer said at a presenta- 
tion here to-day. 
i As a first step., a record S2.1bn. 
i is to be spent worldwide oh 
capital and exploration projects 
this' year, as .compared with 
about S1.5bn. in 1975. 

Over the five-year period.- 
: seme two-thirds of Gulfs capital 
outlays will be earmarked for 
resource acquisition and develop- 
ment and SO per cent, uf total 
expenditure will -be in yorib 
: America. 

■ Investments in Europe, where 

■ over S2bn. has been spent to 
date, are to “ increase substan- 
tially ~ in the coming years, 
■‘aid Hammer, as Gulf develops 
its North Sea properties, and 
a Ho proceeds with marketing 
chemical expansion projects now 
under review. 

North Sea operations were ex- 
pected to add significantly to 
profits in future, he added. Total 
nei profits from the group’s 
North Sea engagement, said 


■J. Powell Huie. senior ..vice- 
president of Gulf .Energy and 
Minerals Corporation Inter- 
national. should yield total net 
profits of Slbn. by 1990, with 
1982 3S a pay-off date. 

Northrop Corp. 
in profit 

By Michael Donne, 

Aerospace Correspondent 

NORTHROP CORPORATION 1 ! 
the U.S. military aircraft manu- 
facturer. earned a profit, ui the 
third quarter of this year, accord-, 
ing to Mr. Thomas V. Jones, 
chairman and chief executive.* ! 

He told a meeting of the New j 
York Society of Analysts that 
finai figures would? show sales | 
for the third quarter of about 
S320m.. an increase of 'about 30 
per cent, over the third oiiirter 
of 1975. in the nine months 1 
ended September 30, sales were] 
about S9l2m.. against STOfi^m. 

in 1975. - . , : — - 1 

Operating margins, he. sitid? 
improved about 65 per cent., 
compared with the third quarter 1 


a year ago. and operating mar- 
gins for the nmennonth period, 
were about 90 per rent, better 
than in 1975. 

Goodyear Joss 

AKRON. OcL 6. 

GOODYEAR Tire ..arid Rubber 
said the f oar-mo nth-.' long rubber 
industry strike .will cause It to 
report a small loss in its third 
quarter ended September 3ff. _ 
Goodyear said however .“'the 
fourth quarter looks favourable 
and substantial improvement' is 


- ZURICH. Oct. 6. 

expected over the fourth quarter. 
of 1975.“ . 

Charles J. "Pi LliocL Jr, chairman 
of Good year, said that idle plant' 
costs in July and August plus 
time needed to replenish tyre 
-pipelines tn September hurt the 
company^ earnings: "He. .also 
said earnings- were adversely 
affected by international per- 
formance especially by, currency ■ 
devaluations in Brazil, Mexico 
and the U JC . - . • 

Pilliod said current forecast^ 
“indicate Goodyear will make-ii 
strong showing in both sales and" 
earnings in 1977.” AP-DJ . 


Unit trust repurchases 
fall in South Africa 
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BY RICHARD ROLFE 

THE ■ R25rtm. South African 
mutual fund (unit trust i indus- 
try had a mixed quarter to 
Seplember 30. some funds record- 
ing inflow? and others ncl repur- 
chases. But the combined figure 
Tor the industry as a whole with 
some -funds still to report, suj- 
aests a decline in repurchases 
by the public for the first time in 
over a year. 

Yields range from 6.7 per cent, 
to 9.R per cent, on the 11 funds 
for an average of 7.4 per cent, 
still well under the combined 
yield of nearly 11 per cent, on 
the Rand Daily Mail -100 index 
and no doubt reflecting the 
liquidity and convenience factor 
of the mutual funds. 

A number of ihe mutuals con- 
tinue to show large cash holdings, 
which suggests some scepticism 
on whether the industrial market 
ha- really turned. Guardbank. 
managed by C.uardian/Liberty 
Life and associated with Barclays 
was 2o per cent. In cash at 
September 30 and over the 
quarter since June 30. the value 
nf its fund dropped 1 per cent.. 
against the RDM 100 6.3 p«r cent. 
Guardian faced an outflow of 
R 57.000 in the quarter and 
bough! Clydesdale, De Beers. 
Rand Selection. Barlows. Xed- 
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bank. Rembrandt and Reed" 
Nampak. • Ai the end ■ of- "the 
quarter, its biggest sector com- 
mitment was banking at 9.7 per 
cent, of the fund, followed by- 
coal at 8.6 per-cent. .> . 

Standard Bank Mutual. -Fund 
enjoyed an inflow of R466.000 in 
the quarter and' is currently 13 
per cent. In cash., it increased 
its exposure to diamonds, coal 
and platinum and plans to acce- 
lerate its buying programme -in 
the current quarter. UAL, a 
R24m. fund, bought mining 
finance stocks. Bishopsgate Plati- 
num and Sappi in the quarter; 
and was 8 per cent, in cash . at 1 
the end. Its hugest holdings 
rpmaineri the manganese and 
Ferro alloy producer Samancor, 
Pick a Pay stores, Barlows and 
Woolworths. 

Like the smaller slabiemate 
Sy frets Intent rowth Fund. UAL 
recorded h net inflow add the 
combined inflow for the two 
funds was R238.000. Syfrets sold 
all its direct gold holdings in the 
quarter and bought Rustenburg 
Platinum and more diamond 
exposure through Ana mini. Thq 
small Afrikaans Fund. Santam- 
gro. had a net outflow, likewise 
sold all its golds, and made Few 
oiber changes. If was 21 per 
cent, in cash at September 30. 


THE 1QR INVESTMENT TRUST 

wm 


The Fiftieth -Annual General Meeting of the Company 
will be held on the 29th October, - MTS-- - ■ 

• . FINANCIAL' SUMMARY BOR THE YEAR 
ENDED 3Isl JULY. 1976 

GROSS INCOME: £4rr.973 .(i975-^£48L101J. . 

DiVlDEfYDS: Jnconie Shares; including 

bonus of 1-3% K. Capital. Sharcsi:: 1.69% <1.646% including 
bonus ol 0.13% >r : 

- NIST ASSET irALUESflneo me! Shares' ’62. 46p f4fl.35pl. 
Capital Shares 3 r9J52pTW6-®0pl. . 

/DISTRIBUTION OF INXCESSTMENtS. by- Market Value: 
United -Wngdouff. 59.4%, . Australfe: North .America: 

27.2%. South Africa: 2.9%. Fair- ^ast: 4.4%. Europe^ 0^%. 

The foLloMng'ire axtracls from - the Statement of the 
Chainnan. Mr,^J. V. Wooflam/ , .-. 

'“■For the previous ycar a total , dividend on the income 
Shares of 15.15% (23% gross) was paidC with a bonus of 
T3% (2% gross); This year.it is proposed to pay a Final 
Dividend>of 9.75%- making a . total for the - year Of 1619% 
126% gross L. Oh a “gross basis this year's proposed di’stri- 
bution oT ?B% Compares Mdtb 23% plus. 2% boons, 21%,. 
1EL5% and l8.5% jn the four preceding years.. The accounts 
show's revenue retention of :jE 27.322 whichrif'the estimated- 
revenue for the. current year is al$o achieved should enable 
the : Trust'ta ectatioue its. progressive '"dividend policy. ' 

During the Trust's financial’ year, the FT. All Share 
Index rose hy .22%; the' Dow Joiies Industrial Index: hy 
17.6% but the Dollar Premium fell by 27%.. The total net 
assets of the Tritst rose by 14.4%. The Trust's Investment 
policy remains to achidVe'S' high income, for the- Income 
Shareholders- whUe maintaining between 40%. and 50% of 
the portfolio in overseas . securities for the benefit of the 
Capital Shareholders. This year the Trust eelebrtLte's it6'50th 
Anniversary as the firet public Investment- trust In Wales. 
Investment' management , is. a*’long cross country run. -not 
a 100 yard sprint and the' record of Che Trust shows- achieve- 
ment -and stamina. 

. Copies of the Annual Report can.: be obtained from the 
Secretary at tbe Registered.OflJcfrr-6, ,Caer. Street;' Swansea. 
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Tokyo' Pacific Holdings N.V. 

il:S:S 38.42 V - , 

Tokyo Pacific. Holdings (Seaboard) N V. 
p 28.02 5 

Listed on the Amsterdam Stock Exchange':. ■ 

Inlormallon:. Pierson. HelUrinfi jcPiqrwo N.V.; Hetisnflracht St*. AmMeiflam ‘ 
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London Merchant Securities 
Limited 

Sa/Jent Points from Chairman 's ffavfew 1 
for the year ended 3 7 si March T976 

^ Net profit, attributable to LMS . after-tax rose from £0.3 million to £1.25 
million. ' : ' 

* Net remalincome from jfiYBsbn$ni property advanced by over £1 million 

to £ 2.45 rmllion and continues to rise. ’ 

“jr Net tangible assets attributable to CMS rose by over £1 million to 
£41.3 million. . ' . - . 

■r Short-term borrowings were reduced substantially and further reduc- 
tions are being achieved.. -There are no.development commitments for 
which long-term finance- is notavailabje on advantagedus terms. 

* the exciting possibilities of '.LMS's -North' Sea interests- have been 

emphasised by the success of explofatipn 'activities: 

* Ite group's holdings offer every prospect of further improvements in 
earnings and asset values. 

the directors recommend a dividencrincreased from 2.707% to 3.5%. 


$zro:iry\ fi XVGeprge Street* London Vj 
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INTERNATIONAL FINANCIAL, AND COMPANY NEWS continued 


Sanyo Electric plans U.S. 
deal with Sears Roebuck 


BY CHARLES SMITH, FAR EAST EDITOR 


SANYO ELECTRIC, one of the 
top Japanese electrical manufac- 
turers, is to establish a joint 
venture in the U.S. with Sears 
Roebuck Tor the manufacture oF 
large sized colour TV sets which 
will be distributed under the 
Scars label. 

Sanyo is already exporting 
smaller colour TV sets to the 
t"S. for distribution by Scars 
and is credited by its rivals in 
the Japanese TV industry with 
having secured a 30 per cent, 
share of total Japanese TV ex- 
ports * to the l?.S. through the 
Sears tie-up. 

The new arrangement be- 
tween Sanyo and Sears wiil in- 
volve Sanyo huym? out the 57 
per cent, stake held hv Whirloppo 
Corporation in an existing com- 
pany which makes TV sets, for 
Sears. 

The company, at present 
named Warwick Electronic*, vyill 
be renamed Sanyo Manufactur- 
ing after the share transfer. It 
w*H -be- 04 per cenL' owned by 
Sanyo, with Sears Roebuck re- 
taining its present 25 per cent, 
slake and a further IS per cent, 
of publicly held shares. 

The deal, assuming it is 
approved by the U.S. and 
Japanese Governments. will 
initially cost Sanyo S10.3m. hut 
th«? company says it may subse- 
quently buy in some of the pub- 
licly held shares increasing i:s 
control to a possible maximum 


of 7a per cenL Production will 
start under Sanvo management 
at Forest City. ’Arkansas, from 
early next year with an initial 
monthly output -of 20,000 sets. 

Sanyo wiil be the third 
Japanese company ro acquire 
manufacturing facilities in Uie 

L".S.. following Sony, which 
established its own plant at San 
Diego i California! and Matsu- 
shita. which took over the TV 
manufacturing interests of 
Motorola. 

The differ? ii between 

Sanyo's strategy and that of Its 
rivals o> that the U.S. plant will 
not be producing TV sets under 
Sanyo's brand name but will he 
supplying sets for sale under the 
Sears label. 

Sanyo has followed the same 
strategy in its exports from 
Japan with results that are being 
watched with a mixture of envy 
and resentment by other manu- 
facturers. 

‘Scars TV sets sell at a dis- 
count in the t'.S. below .sets 
carrying manufacturers' brand 
names and this has enabled 
Sanyo ro increase its total share 
of Japanese TV' exports to the 
17.S. very rapidly. 

Sanyo itself declines to accept 
its rival's figures on either its 
market share or the amount of 
discount available on Sanyo-, 
made Sears sets but has no 
figures of its own to offer. Sanyo 
claims that it is “ nut the only " 


SYDNEY. Oct. 6. i 

i 

Japanese company exporting TV ■ 
sets to the U.S. for discount : 
selling under the Sears label. 

Sanyo's president, Mr. Kaoru! 
lue, recently made news when' 
he suggested that Japanese : 
electrical companies might have' 
to accept self-imposed restraints: 

On their exports to the U.S. to : 
avoid having import controls 
imposed at the other end. 

At leasl one of Sanyo's com- 
petitors has taken bitter excep- 
tion. to this statement claiming 
that Sanyo sees voluntary con- 
trols not as a way of heading off ‘ 
American protectionist pressures j 
hut as a device for 'securing its 
own recently enlarged share of 
Japanese exports to the U.S. ; 

Mr. lue himself is now in : 
Europe, where he will be visiting [ 
Sanyo's British and Swiss offices : 

before going on to the U.S. Mr.; 
lue spends six months of the' 
year on foreign travel and is I 
described by Sanyo as the com- ; 
pany's chief “international - 
businessman.'’ 

Sanyo was founded after the 
war by an elder brother of Mr., 
lue who was also a brother-in- 
law of Mr. Konosuke Matsushita i 
the founder of the sianl - 
Matsushita Electric industries. - 
Despite their common origins : 
the two companies to-day func-: 
lion wholly independently end . 
appear to regard themselves as, 
each other’s principal competi- 1 
tors. 


Myers growth rate beats rivals 


MYER EMPORIUM. Australia? 
largest department store retailer, 
boosted its* profit almost 20 per 
cent, from A$35.6m. to a record 
AS42.7m. in the year to July 31. 

‘.The group’s growth rate is 
barter than that of other major 
rivals to report- so far, including 
G .‘J. Coles. Wool worths. David 
Jones. Grac-e Bros, and Waltons, 
but sharp cost increases affected 
tb? profit growth in the second 
half. The slower second six 
rponths followed a strong first 
half when earnings rose" more 
than 40 per cent. 

The directors nave adjusted 


i he result to reflect the effect's of 
a 13 per cent, rise in the con- 
sumer price index over the year. 
On this basis earnings rose only 
6.4 per cent. 

Sales, which rose 13.4 per cent. 
to A-S967m. increased only 0.4 
per cent, when adjusted for 
inflation. The directors said sales 
were not buoyant and allied with 
the “ sharp cost increases " in 
the second half the current out- 
look was not particularly good. 

Mjer lifted its overall margin 
nr sales from 4.2 cents in the 
dollar to 4.4 cents, easily exceed- 
ing those of other major 


SYDNEY. Ocl. fi 
retailers. The dividend is 
increased from S.5 cents a *hare 1 
to 10 cents and is covered by ■ 
earnings of 23.2 cent* compared 
with 19.4 cents in 1974-75. 

• New South Wales brewer. ■ 
Tooheys. suffered a reversal in . 
1976-77 when earnings dipped S.7 • 
per cent, from ASo.Bra. to 
ASa.lra. Earnings a share fell 1 
from 13.4 cents to 10.9 cents, the '■ 
lowest level since 1969-70. but ' 
the dividend has been held at 7 . 
tents. Gross revenue rose 17.6 1 
per cent to SA195in. but Tooheys I 
sales of packaged beer dropped : 
three to four per cent. Router 


NOTICE OF REDEMPTION 
to the Holders of 

Curacao Tokyo Holding N.V. 

10V4 Per Cent. Guaranteed Notes Due 1981 

<*■ 

NOTICE IS HEREBY GIVEN that two Million Dollar* fS2,000,000') principal amount of 
the CURACAO TOKYO HOLDING N.V. 10 U Per Cent. Guaranteed Notes and hearing the 
following serial numbers have been drawn for the account of the Sinking-Fund for redemption 
on November 15, 1976. 

COUPON BONDS 

5 1174 2184 3238 4383 3487 6610 7763 8783 *»53 10930 12182 13368 14303 155J2 16783 77663 19037 

73 1187 2190 3347 4373 5498 681G 7777 8803 9962 10938 72196 13370 14412 15521 16750 17M1 79046 

34 7199 2204 3356 4384 5308 6626 7784 8808 9971 10947 72208 13387 14422 15530 16762 J7B95 19054 

43 1202 2211 3366 4335 5514 6636 7795 8816 9987 10963 12218 13395 14430 15542 76770 17903 10U64 

56 1217 2233 3375 .4405 5333 6645 7803 8824 9994 10970 12228 73400 14440 15556 16779 77916 19076 

68 1222 2248 3384 4415 5531 6653 7815 8833 10003 10973 12238 1341D 14449 15574 16786 17926 1908. 

77 1235 2255 3393 4422 5544 6667 7B28 8648 10012 JP988 12257 73418 74438 15584 16808 17935 79102 

88 1341 2269 3404 4430 5555 6888 7839 8855 10021 10096 12262 13427 74467 15595 16818 17944 79123 

SW 1248 2272 3413 4445 5567 6696 7B47 8865 10032 11008 12273 13436 74478 15604 16824 17954 19134 

7H.1 1253 2281 3423 4463 5574 67DT 7357 3872 10041 71017 13287 13444 14481 35615 18632 17967 19147 

114 1255 2299 3431 4472 5582 6710 7862 8883 10046 11031 1Z295 13454 14491 35623 18342 17977 19157 

116 1266 2303 3434 44C1 5593 0717 7371 8897 10057 11043 32310 13460 14801 15631 16854 17BB4 19167 

130 1277 2311 3443 4 490 56ffl 6724 7876 8909 1CKW0 11054 32322 13473 14510 15641 36864 17906 19175 

753 1291 3375 3452 4 505 5625 6733 7388 8929 10068 71067 12334 13485 745Z3 1S652 16877 18009 79184 

101 1303 2322 3461 4516 5632 0745 7900 8938 10076 11077 12344 13494 74533 15668 16885 18016 19194 

173 1306 2344 3472 4522 5642 6755 7908 BN7 10085 11084 12355 73503 14542 15686 1B892 18038 19203 

703 1321 2360 3480 4523 3649 6703 7U1H 8*j58 10095 11095 12388 13509 14551 15894 16901 7B027 19214 

7H5 1326 2369 3490 4534 5663 6775 7924 P.1KS5 101 11 1U07 72379 13520 14560 1 5707 16921 18048 19230 

206 134 1 ' 1 2381 3499 4344 5674 6796 7935 H974 10119 11118 72390 13529 14569 15717 16932 26057 19241 

21!) 1345 2364 3510 4558 5686 6809 7943 R983 10127 U1M 12403 13539 1437B 15727 18938 1B067 10252 

223 1353 2395 3519 4577 5693 6820 7558 8995 10137 11140 12413 13549 14589 15735 16945 16079 19262 

233 1358 2414 3529 4586 5702 6B23 7967 8599 10147 11152 12427 13557 14593 15744 16955 78001 19273 

239 I3WV 2418 3538 4935 S7*0 6829 7976 9011 10I58 IU63 12430 13585 14603 15734 16985 ISGSfi 13281 

249 1371 2427 3541 4604 572U 8837 7981 9023 10167 11175 12451 13572 14612 15764 16975 18109 13291 


249 1371 2427 3541 4604 57UU 8837 7981 9023 10167 11175 12451 13572 14612 15764 16975 18109 19291 
271 1282 2434 3550 4619 3741 0848 75U9 9038 iOITZ 11186 12461 13585 14522 15779 16986 18120 19301 
232 1395 2441 3569 4630 5747 0858 7!* 05 9047 10103 11193 12459 13597 14635 15797 16994 18126 13311 
295 1409 2466 3569 4627 5757 0870 M005 9058 1UIR7 11203 12480 13605 14645 15805 17001 78139 19323 
smS 1412 24B5 3579 4043 5765 6870 W118 9065 101B4 11216 12491 13814 14855 16816 17009 15149 19339 
;:1B 1427 2434 USSa 4P4B 5777 6892 MLS 9074 10203 11227 12501 13620 14664 15825 17028 18160 19349 
029-1432 2510 3598 4857 5790 0915 8035 90B3 102i:i 11233 12313 13831 14673 15837 17038 18169 19300 
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-358 1484 2553 3833 4TOR 5822 8946 8076 9129 10253 11283 72556 136C9 147U5 15374 17072 18208 19308 
370 7466 2563 3546 4716 5831 6053 im 4 P13B 10283 11293 12560 136T7 J4T15 15888 17061 18210 73407 
391 1476 2567 3643 4731 5861 0962 8093 3147 30271 11302 12574 13*381 14735 15005 17093 18230 13416 
401 1488 2573 3658 4743 5857 SH72 8098 0156 10233 11312 12588 13606 14735 15913 17101 73238 19427 
413 1502 2530 3668 4750 5805 6982 8106 0165 10291 11325 12597 13T0'J 14748 15924 17109 18251 19443 
423 1515 2B16 3676 4755 5873 KiW'l 8113 9174 10296 11335 12608 13717 14758 15034 17UT 18261 79454 
4.14 1518 2625 3687 4751 5884 7004 8123 9183 10307 11341 12619 13726 T476T 15944 17137 18271 19464 
445 153.7 2637 3695 4763 5893 7026 8136 3195 10310 11356 12527 13732 14776 15954 17146 18280 19475 
457 1539 2640 3705 4783 5903 , 037 8144 9109 10316 11368 12040 13743 14785 15053 17152 182S9 19485 
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2824 4917 6021 7187 8204 9338 10434 1150R 12776 13864 14315 10113 17285 18424 1961 
566 IHi -J.H7 3835 4926 6031 7194 8273 9347 111443 11516 12784 X3874 14929 1G130 17295 18430 19628 

S9R lira 2794 EE4U 4lUS G04I 7200 8230 9356 HM50 11528 12796 13884 14930 10138 17306 18442 19839 

hJ'J 1630 2733 3B36 4949 600) 7210 8291 9365 10459 II54I 12TO7 13892 14949 16150 17313 18434 10655 

62U 1682 21:05 3865 4050 BOW 7220 S304 9374 10469 11556 12B17 1331K> 14901 I 6 ICI 17.12a 18461 19666 

63* 1693 2327 36SB 4?G5 6074 73Sfl KIM 9383 10434 11562 12828 13UU7 14072 16172 17116 18473 19676 

64 'J 1705 284.1 3376 497 1 6081 7238 W22 9305 HH9.1 J1582 12836 13919 14081 1*3101 171H4 18483 19667 

I'AO 1719 2850 3SBG 4076 6092 7251 B331 33W 10502 11595 12640 13030 14992 16101 17264 13434 10697 

670 1723 2863 3395 4933 6101 7372 8338 3411 10510 1 160(5 12360 130.19 15000 16200 17373 13502 137UB 

681 1736 2866 3906 4999 6110 7284 B345 9429 10513 11620 12672 13047 13U09 16212 1738V 18S12 19715 

<714 1762 2876 3915 3016 G116 7292 *352 MM 10330 1162? 12881 13953 15019 10226 17337 18523 19724 

694 1757 239.1 3926 5fi24 6124 73U3 82 Ell 9447 10539 116.16. 12889 13964 15029 16245 17339 '.0524 59734 


N. Atlantic 
airlines 
lost £300m. 
last year 

By Michael Donne, 

Aerospace Correspondent 
SCHEDULED AIRLINES fly- 
ing the North Atlantic air 
route last year collectively lost 
a total of 5526m. lover £300m.), 
according to a study prepared 
by the Internationa] Air Trans- 
port Association. The charter 
airlines probably also lost con- 
siderable sums. 

In a presentation to the 
Chi I Aeronautics Board, the 
IATA’s special investigator of 
the North Atlantic problem, 
Mr. Michael Dargan, formerly 
the elder executive of Aer 
Liogus. said that among ways 
in which this situation might 
be improved was a new and 
simplified Tares structure for 
the route. 

This would he based on 
three classes of traffic — first, 
economy and a new, cheaper 
“vacation class,'* replacing the 
present multiplicity of fares 
which serves only to confuse 
(be travelling public. 

Mr. Dargan said that for both 
the scheduled and charter air- 
lines. the position was un- 
healthy to tbe point of the 
airlines' survival being In 
question. “The present re- 
newed growth in traffic and 
higher load factors will not 
solte the problem.*' 

What was needed was a new 
unity of purpose among the 
Governments -and regulatory 
authorities of the countries on 
both sides of the Atlantic, to- 
gether with 'a new pricing 
structure that would satisfy 
both the airlines and the 
irai piling public. 

Urgency 

“There is an urgency now 
about the need for pricing 
agreements. Heretofore, cost 
savings through technical in- 
novations (such as new types 
or aircrari), and sustained 
phenomenal market growth, 
kept the airlines healthy. 

** Now, they must rely on 
more normal commercial 
responses. At tbe same time, 
the problems are assuming 
unusual dimensions— fuel price 
increases, inflation, recession 
and currency changes. The 
present u ear-paralvsls in pric- 
ins policies asks for a new 
ini dative.’' 

This might take the form of 
the airlines, tbeir associations 
surh as IATA, and the regula- 
tory bodies getting together to 
try to establish the right 
environment in which new 
pricing agreements could be 
agreed. 

** Feather-bedding would not 
be the objective. Let the tar- 
gets set for the airline* be as 
sllff as the puhllc ini exes t 
requires. Let the controls be as 
rigorous as the reguiatorv 
authorities deem prudent. And 
let the lask in reaching agree- 
ment and reaching profits be 
a uractica! one." 

Mo*t importantly, however. 
Mr. Dargan stressed the need 
for flexibility of approach by 
governments, airlines and regu- 
latory bodies. 

“ I fear that If IATA and the . 
governments -continue to 
attempt to define everything in 
a very rigid way we may end 
up with ultimate failure to 
have anv agreement at ali." 

Mr. Dare an also slressed the 
need for an orderly regulation 
of capacity. — the number of 
scats offered on the route. 

** Disorderly use of capacity on 
the North Atlantic is a waste 
of scarce resources of fuel and 
money." 

Thi* i* covered hv scheduled 
and charter airlines, however. 
“ We will not have profitability 
unless capacity policies cover 
both scheduled services and 
charter services." especially 
since both types oF servfres • 
were competing for the same 
market. 
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“ The Bonds called* for redemption will bewme due and payable on November IS. 1976 at the 

" full principal amount The Holders of the above bonds should present and surrender them on 

- November IS, 1976 with the November la, 1977 and subsequmt coupons attached at the office 

* of TKe Bank of Tokyo Trust Co., 100 Broadway, New York* New York U.S. A 10005 or 20/24 

- Moofgate, London EC2E 6DH, Eneland. or at tbe offices «fTto Bank of Tokyo Ltd. in Pans. 
“ Brussels Frankfurt; and Milan, or at the office of The Bank of Tokyo (Holland ) „ «nd Floor, 

* AMEV Building, AiTistel 344, Amsterdam 1004, or at the Banque International a Uutcicoourg 

- • S-A., 2 Boulevard’ Royal, Luxembourg. Coupons pajrabie on November 15, 19/6 should be 

T detached and collected in the usual manner. , 

~ Interest on the Bonds .<o called for ^redemption wilt cease to accrue from and after tnc rc- 
demption date, to wit, November 15, 1976. 

k THE BANK OF TOKYO TRUST COMPANY 

r • as Fiscal Agent 

m. October 7. 1976' 


8 / H. F. Lee 

SINGAPORE. Oct. 6. 
THE CHAIRMAN and manag- 
ing director of Far Eastern 
(folcis Development (FEQ). 
Mr. Cho Jock Kim. has offered 
io buy up all FEH shares held 
by the public at 811 Singapore 
cents per share. 

The muse h> Mr. Cho who 
currently is on a SKIra. hail cm 
a criminal' breach of trust 
charge invoking SS2m. of 
FEH properly is the latr>i 
seuiiei in the dispute between 
FEH — owner of Ibe 24-siorey 
Singapore Hilton — and Uie 
Stock Elxchange of Singapore 
over a number of questionable 
deals by the company. 

The offer price of SO Singa- 
pore cents against the par 
valne of $S1 Is 52 Singapore 
cents below the Iasi published 
uet tangible assclb per share 
or SS1J52. 

The last transacted price 
prior to ilx suspension by tbe 
Sfuek Exchange on January' 5 
this year was 64 Singapore 
cents. 

FEH has already approached 
the Securities Industry 
Council (SIC) whose sanction 
is required, for permission to 
make the acquisition. Tbe 
SIC. however, has vet to Teply 
to its proposal. 

Based on the 1974 annual 
report. Mr. Cho owns l&Sm. 
FEH shares Which means that 
if his offer Is approved. ^ he 
would. baie to pay out about 
SSI 8m. to require the rema/n- 
ine 22.Sra. shares. 

This move will be tanta- 
mouui to getting the company 
delisted from the Stock 
Exchange and, hopefully, put 
an end to the troubles with 
the Stock Exchange. \ 


BASLE STOCK EX 
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A century 


- BY JOHN/VflCKS 


BASLE hag just been celebrating 
the centenary of its stock 
exchange. On July I. 1876. the 
newly formed chamber of com- 
merce and . its bank section in- 
augurated an open-bidding stock 
market In the Vintners' Guild- 
hall — thus pipping Zurich to 
the post. to. the delight of ad 
good Bilols. 

Tbe first Swiss bourse opened 

in Geneva in 1850 and controlled 
securities trading began in Basle 
with the issue of bill brokers' 
regulations five years later and 
the formation of a stock exchange 
association — . which met for on 
hour a 'day at the telegraph 
office — In 1866. 


Stock Exchange. Outside sup- 
port then came- from the Inter- 
national Federation of Stock 
Exchanges, which said a federal 
system was just as valuable as 
a centralised one when arbitrage 
was as well developed as it was 
■in Switzerland. 

The best argument for ' the 
continued, existence of the Basfce 
bourse is the .'success it has 
already achieved. There is a lot 


, the maximum duration of for- 
ward and premium transactions. 
Last year..too, Basle investigated 
the ■ possibility ‘ of opening a 
Chicago-style options ba an ess- 
hut decided to leave pioneering 
here to. the Amsterdam stock- 
brokers. 

" At present, what could 

develop into " an . internationally 
significant -move is ' the' broaden- 
ing of the, base for stock 


Fine fettle 



As a leading Basle banker rue- 
fully puts It, the rfile of the city 
as a major European financial 
centre has become “rather peri-' 
pheral" compared with the 1870s. 
That Zurich is very lefinitely a 
major European financial centre 
is even harder to bear. 

Nevertheless, the Basle Stock 
Exchange Is in fine fettle, with a 
turnover which reached 
Sw-Fr$.l 8.95b n. (£4.44bn.) in 
1975 and Sw-Frs.ll.74bn. 
(£2.75bm) in the first half of thgs 
year alone. Securities listed ' in- 
clude 143 Swiss shares. 128 
foreign shares and a total of more 
than 1.600 bond issues; including 
over 300 foreign loans. 

The obvious question still 
arises as to why there should be 
■d stock exchange in Basle at all. 
After ail. Zurich — with a turn- 
over of more than four -times that 
of Basle — is only 55 miles away, 
while there is a. major bourse in 
Geneva and ■ smaller operations 
in Berne. Lausanne and even 
such places as Neuch&tel and St 
Gall. 

There was a lot of talk about 
this in the 'sixties in Switzerland 
when Zurich was wondering 
aloud whether the “provincial" 
stock markets should not limit 
their activities to local securi- 
ties. But the Basle Government 
responded 1 : with a 'clarion call t» 
the cause oflederatism. claiming 
that centralisation would run 
counter to cantonal and 
national interests, and found a 
perhaps rather unlikely ally in 
the president of the Zurich 


tions to permit concessions to be 
granted 'In exceptional cases to 
licensees based outside the city- 
state. 

The immediate objective was 
the admission of firms from 
neighbouring cantons in North- 
Western Switzerland such as 
Rural Basle, Argovia and 

Sole utc. On a longer-term basin, 
however, Basic appears la be 
hoping for a wider and 
border-crossing ■ region a lisa ti on. 
Extremely aware of its position 
at the junction of the Swiss, 
German and French frontiers, 
the city is hoping here and else- 
where for' are turn to tbe pre- 
World War Z conditions in which 
Basle was a very important 
regional centre intematio Dally- in 
the Upper Rhine area; This will 
ben long process, however, and 
some Basle bankers feel talk of 
international isati on is little more 
than pie in the sky. 



Growing 


Basie Bourse. 


of business to go round on the 
Swiss capital - market and the 
Basle exchange is growing fast' 
Its . 1975 turnover.- of Sw.Frs. 
18.95bn.. for example, compared 
with an admittedly weak Sw.Frs. 
11.56bn. in- the previous year 
and a previous peak of Sw.Frs. 
14.05bn. in 1972. 

The bourse has also been 
something of a pioneer in recent 
years. In the early 1970s it was 
the first Swiss stock' exchange to 
list open-ended mutual . funds:. 
Rather later it introduced the 
rule by which trading .in- a bond 
issue . is suspended . - for is 
minutes as soon as the price 
varies by 5 per cent, from one 
transaction to The next and in 
January, 1975 it also became the 
first of- the .Swiss bourses, to 
extend from two to three months 


exchange membership. Hitherto, 
membership— controlled by Can- 
ton Urban Basle, which has been 
responsible for the bourse since 
1897—bas . been limited . to 
“persons and firms'* with their 
domicile within the canton: 
To-day, 20 banks are authorised 
to deal on the exchange and 28 
to act as stock dealers. Last 
December, the cantonal council 
amended' the law on securities 
trading and ' stock-market opera- 


In the meantime. Basle's 
bourse goes bn growing. The 
opening of a second trading ring 
for bonds in 1973 is considered 
only an interim solution, since 
new- premises will sooner or later 
have to - bb - created. Apart 
perhaps - from Basle's; local 
capital gains tax (already discon- 
tinued in Zurich), there seems to 
be nothing- in the' way of an 
expansive second century for the 
Easier Borse. 

; Certainly, the responsible city 
fathers seem keen to promote 
the stock exchange. At the 
centenary celebrations, Basie, 
councillor. Dr. Edmund Wyss — 
who presides over the stock 
exchange commission— said that 
not only . was a “thorough 
modernisation of stock exchange 
law” planned bat also that the 
canton felt bound to provide tbe 
bourse with' larger premises and 
the necessary technical installa- 
tions. • 


VONTOBEL EUROBOND INDICES 14.5.76 = 700% 

MW. * -MVT , •’ MM. MM.'. * 

PRiCE INDEX 5.’ 0-76 2C.B.76 .YIELD i-OEX. . 2.1 • 76 26.970' 

DM ftMKI* 103 ~b 300.64 DM V?nd3 93 55 90-08 
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$250,000,000 
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The First Boston Corporation 


A.£.Ames&Go. 

Incorporated 


Bache Halsey Stuaitlnc. 
Salomon Brothers 


Merrill Lynch, Pierce, Fenner & Snath . 

JncorporatMl 


Morgan Stanley & Co, Blyth Eastman Dillon & Co. Burns Fry an^'iiHmiins Inc. Dillon, Read & Co. Inc. 

Incorporated Incorporated 

Dominion Securities Harris & Partners Inc. Drexel Burnham & Co. . . . . Goldman, Sachs & Co. 

j ...... , Incorporated - - 

Greenshietds & Co Inc Homblower & Weeks- Hemphill, Noyes E. F. Hutton & Company Inc. 

Incorporated “ . 

Kidder. Peabody & Co. Kuhn,Loeb&Co. hazard Freres & Co. Lehman Brothers Loeb, Rhoades & Co. 

Incorporated - Incorporated 

McLeod, Young, Weir, Incorporated Nesbitt Thomson Securities, Inc. Paine, Webber, Jackson & Curtis 

• Incorporated 

Reynolds Securities Inc. Smith Barney, Harris lfpbam& Co. r. Warburg Paribas Becker Inc. 


Reynolds Securities Inc. 
Wertheim&Co.,Inc. - 


Bear. Steams & Co. 


Smith Barney, Harris lfpbam& Co. r Warburg Paribas Becker Inc. 

Inco r po rate d 

White, Weld & Co." ' Dean Witter & Co. Wood Gundy 

Incorporated „ Incorporated Incorporated 

L. F, Rothschild & Co. . Shearson Hayden Stone Inc. 


Shields Model Roland Securities . . Weeden & Co. . ABD Securities Corporation 

Incorporated JncorporatMl ’ • 

Bell. Gouinlock & Company EuroPartners Securities Corporation • * - Ladenburg, Thahnann & Co. Inc. 

Incorporated 

R. W . Pressprich & Co. Richardson Securities, Inc. SoGen-Swiss International Corporation 

Incorporated . 1 . 

Thomson & McKinnon Anchiacloss Kohlmeyer Inc. . . fencer Trask & Co. 

- In corpora Led 

Tucker, Anthony & IL L. Day, Inc: • UBS-DB Corporation : Wood, $iruthers& Wiatbrop Inc. 

Dahva Securities America Inc. Equitable Canada ; Midland Doherty fat.. The NBcko Securities Co. 

Incorporated intrnuuIaa&L Xn«, 

Nomura Securities International, Inc. Wm. E. Pollock & Co^ Inc. Yamaiclu International (America ) . Inc. 
Adams Sc Peck Williaxn Blair & Company J. C. Bradford & Co. ' . . Butcber & Singer . Craigie 

: Incorporated • Incohwrated 

Dain; Kalman &0iiail Dominick & Dominick, Fahnestock & Co. Faulkner. Dawkins & Sullivan Inc 
First of Michigan Corporation Howard, Weil, Laboukse, Friedrichs Ke^e, Bmyette & Woods, Inc . 

LcggMa son/Wqod Wa lker ... Ltete^BM^iaLl^,. McDonald &Gompany 

Piffieid t Mackay& Cosine. Prescott, BaK&Tinbea; : ' ; Rand & Co., Inc 

The Robinson-Humphrey Company, Inc; ‘ ShhmM , Stone &Youngbeig 

Stuart Brothers Bnrtqn ; : Crahg4 0stiiiy-iic. 

Freeman Securiti® Conipany,Xnc.; v, ; Raffenspe^JH^es& Co. ; Thomas & Company, Inc 


Levesque, Beautnen Inc, 


- McDonald & Comp an y 
. Rand & Co., Inc. 
Stone & Yo rnigh erg 
Crahg & Ostiguy Inc. 
Thomas & Company, Inc. 
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"AU. street + overseas markets 


+EOR E IGN f.XC H A NG.KS 


Down again as mid-session rally fails 


SlmTi 


Tiuuit 


BY OUR WALL STREET CORRESPONDENT NEW YORK, Oct. 0. j on pf England calciUa-.cenu .. - . f n . ^jees.eua - 

continued yesterday's 11- declines as ain leading advances Among acxively-traded issues, uncertainty on the currency quiet: Industrials and Shippingsl^on wtmttal d e ceiit. 

potrn dedme in eariy trading on but t>j only a small margin. Alcan fell serf to $C23i on re- markets. The Commerzbank weaker. , . SfJ "cffiitar ‘Ae S menVof demSstlc r mu* , 

Wdll Street to-day, as sentiment Allied Chemical, fined Si3m. Cor ports that striking workers have index fell 10.0 to a new L9TG SW fIZERLAND_~- Losses ore- igri which ended at • e ^J^atiy i ' 

was undermined by fears of the pollution violations, shipped Si to borrowed S2m. from the 'low" of 724.9. ‘ dominated in slack, trading Prices emal to XpiS r- 

impact the slowing down of the S36J, although it had been down United Steel Workers of America. Tfayssen • fell- . DUL6Q to declined in atl sectors, although ^ ^ }» -aHy deal- Or — t 1~ t i — i ,UJ72-73j 

_ a point early in ihe session, Massey Ferguson v»s up. SCi D&flfl&SO and - KJockner-lVerkc changes were generally small. > *°“ s and' at noon reached 42.7 TvKt T A T> Ke*Sort»ip!s«a-«4 

Closing prices and ^7rk»»t“ Ford Molor sained Si to S57i at SC22i. but Doratar slipped SCi D.M4.50 to DM106.50 among Steels. Hoffman La Roche feH back jjjS Business was 1 modest, DU.uJ.iAxi . 

reports wer^naJ * JS2£ on a **"“«« settlement of a to sQnj Leading Banks and Elictricals SrAM to and Wr cent Business . °“ io ^* B9 ffis3», 

Wrt for lhk W bi the PAWS— Shares declined over shed between DM2 and D.M3.60. N«Ue bw.Fre^0 to SwTrsJ^M. hut ^ mwgm _ .'js3§£ 5. =' .Gold Gains j 

Of tapj edition. United Auto workers. .a broad front in thin trading, AMSTERDAM — Sharply lower COPENHAGEN. — Generally njenis was'lhe labour news from -1Z - i wmmhmL. . tintem'nalyil - 

- M,ih investors holding back pend- in slow trading. . reflecting the higher w moderate dealings. a* motor' Industry, whlcb.de- j— . KnigenM^uwc-ia 

u.s. economy could have on cor- dropped M *« ■£* ' „ >ng to-day V- naxion-wide strike, weakness of the doUar add on Banks dosed fractionally higher, presSed me pound in earlier B 1 i_ .. . . /£L 1 M. 73t 

porate earnings in the third and 'f J?" CIV ; ' vhich could also affect the Wall Street. The Industrial index but Communications and tnsur- fleabags but swung in favour of if | ‘ Sew &rr’ts,*x$£2 

fourth quarter*. ''fwi ‘ ‘ bourse. fell to a new low for the year. *"“? „£** the plund during the day. In-^W Ife/VW Oid-fioWgaaiS 8K& ’ 

The Dow Jones Industrial . The bourse index hit n new Among Internationals. Akzo lost terras of the l/.S. dollar the " ™ ® : J ^e-*a 

Average fell back at the opening . J}"?, “Jf 1 "Vf,?}’ !«*!*£ “ ln " ” for ,n7fi - * 90 cents to FisJis. Philips 90 cents sa, "? re ' £° ra ™°? ,lies ana ship ' pound fell 1.25 cents on balance -• if? 

lo show- a liye-poim fa!) at 11 aju. J.pik^U 'rornnsi lower ear mi”! Bicsest losses were recorded to -FIs.25.lM>. Royal Dntch FIs.2.30 p, few3?'8; P l ' ^ « H „ hl |« at! Jo SI.S315-1.S325. The pound had \, 

A rally developed around mid-day. .hJShwri » f.rener WB *~ by Bail-EquipemenL C.omptolrs to Fls.HU.BO and LnUever Fl=.3.90 T°KyO— Down slightly as fal]en overtl ight jo New York to * M » 8S — ise^ea 

but after lifting the index three 3 / U n «L ( i„i s Entrepreneurs. LT.B, Schneider, to Fls.107.50. . biue chips lost groimd, follow- §1.6510-1. 6530, and in early Lon- -3£ - * *-<~»*?~* - . . ; • 

PQU1U this petered out. and the f « t .ini^ sir' i„ sS~ RSN - a> <’- Pernod. Bou Ygurs. Insurances were mostly steady. "l° the don dealings touched 81.6410- ’sSiSSS'JSSS* : 

*?-■ Travaox de Marseilles. Dumeat, but Ajnev declined FIs. 120 to btreet Volume totalled 210m. i .6420, before -falling away to its JS3S • • PflOFirsw iryr.MAI 

I Rlebcr. Poclaln. Peirier. PLM. FIs.T6.S0xd. ' .. w day's low of 8L6370-I.6S50. By ,”^1^ 




uflon violations, supped Si to borroued asm. Irom me ” low of 724.9. dominated in Slack . tradings Prices JJ eouai to the ore* 

. althQUSb It had been down United Sieel Workers of America. Thj-ssen ■ fell- D.ML60 to declined in all sectors, although ^ P cecord^ and in early deal- 

>lnt early in the ses^Jon. Massey Ferguson tins up. sC. 1 DM10920 and - Kiodoier-Werke changes were generally small. '‘°“ s . ■ reached. 4S 7 

>rd Motor gained Si to S57* at SC22i. but Doratar slipped SCi D.M4.50 to DM106.50 among Steels. Hoffman La Roche feH back Business was - modest, 

a tentative settlement of a to sCanj. Leading Banks and Elictricals ftrJfiM to and Wt cent Business 

e-week-old strike bi the PARIS— Shares declined over shed between DM2 and DM3.60. Nestle SW.Frs.30 to Sw.Frs2260. w tdgS «_ hilu , Thp move- 


Clo.sing prices and market 
reports were not available 
for this edition. 
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but Communications and Insur- 
ances were irregular, with Great 


‘Efuf: dealings, but swung in favour or 
the pound during the day. In 
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TUESDAY'S ACTIVE STOCKS 


Cnansa 

Stodi'i Closliu on 

traded ont-c day 


G?nerji Electric ... rflo.300 
Dow Chemical ... 159.400 
t«'a» Scnij-Condurmr STtLUOO 

iVnittaKer 2oS.tWu 

V.S Steel J3U.2IW 

dl/ntrp ISO-inn 

pe?wai Molars 1T8.«0 

<*■“*1* irj.iao 

vtj(t rntnl in.uw 

Am. Tel 4 Tel. ... 170 W0 

•pi'-r.' co iSB.nno 

•AS.V8CU lnc. 13i>:U)ii 


BRUSSELS— Prices declined on Fls.82. 


a broad front in lively trading. 


MILAN — Prices tumbled for the 

irri pnncPPrlffrP cactnnn nnrfpp HONG KONG liOtt GT 


OTHER MARKETS 


The general index hit a new 1876 third consecutive session, under T 

j-h.* nrosBiirP nf hoart calAc increased _ trading. 


‘ low.” 

In. lower Steels, Arbcd 


the pressure of heavy sales. 
Losses averaged 2.5 -per cent.. 


B-Fjrs25 to 3,*5S5. In misfed Non- Arith peak drops of up to 5 per 


'average fell back to 961.44 with a 
■loss of 3.52 by 2 p.m. 


The NYSE All Common index 2«.W-»ere <ho«mg losses. 


gn 1 ■ lertvub nvwwu r 

L-anada easier B^rs. 113 to 3.395. but 1 

. , Minion* was off B.Frs. S4 to 

Prices ea^il m quiet, early Among lower Chen 
trading on Canadian stock mar- r.^va^ri rimnnpd B Frs. * 
kei.s yesterday. ..I! the main sector i nlf v,hilT P V de'clinin" 
indices except Golds-up 1.3S at 


ferrous Metals Hoboken gained cent, for some “ blue chips. 
B.Frs. 113 to 3295. but Uninn In three days this wet 


shares Wo0«n.J. day's [ ow 0 f 8L6370-I.6S50.- By . . . ■'..... „ 

Electricals led the decline.^ with however, a level of SL6410- , , , , .\\ 

pioneCT losing. Y40 to Y22S0 and SJ &120 bad been recovered, and 1 ' V<T l At|^ L qt-H 

Sony Y30 to Y2£Sxt. IliSSo-lSso was touched at one L ^ ^ 0Cr! 

Paper-pulps. Printing and Inks po^it in the afternoon, 
moved up m early trading, but y _ .. . .... 

The pouDd s weighted deprecia- S p ECI *. drawing 
tion on the Morgan Guaranty ort-UiAL. to 

K HONG *ivONG — Lower in basis (on noon rates in New RK j|fpe RATES 
increased trading. -Volume Y'orkJ showed a widening to 43-1* 

totalled SHK45.42m. (SHKlB.lShn.l. per cent., from 42^6 per cenL _____ — 

Hong Kong Bank lost 30 cents The doUar's deprecia taem on a - - - - 

to 8HKTS.90. Hong Kong Land similar basis widened a shade, to ^tcritas o.fiozaia 


FOREIGN EXCHANGES 


. Market Bales 


generally 


trading, but- 
wer on late 


nr rnr come “ blue chins " 1° 8HIVI8-SW. Mong Koog L*nn ia/rfin«r uriaia wiweww <* ^teriina 
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0.692010 O.0O1SKL 


Chemicals, per cenL and yesterday hit a new 
rs. 20 to low for the year. 


..followed a similar pattern. _ but Papers dipped 0.52 to J1S.45, board 
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remained 5 cents ahead af *33.15 IVestcrn Oils 0.50 to 204J59, Banks Interest in taking positions, due Not a single issue bucked the 


at 2 p.m. 

Volume, at 13.34i». 


u.3» 10 251.47, Industrials 0^7 to mainly to yesterday's U.S. stock trend. 


n-as 1S2.37. Utilities 0Ji$ to 145.06 and market fall, the decline- on the TTENNA—^Senerally steady. 


560.800 down on yesterday with Base .Metals 0.23 lo S2.13. 


domestic 
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^ : 6 86 t.B2 /.BBIj./.OIIb 
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0 4 • [ 50 


55.20 35.62 55.70 66-23- 57.51 , 37.08 
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Bum and Falla 
[due* Traded — T.8B6 
Piiwn— 1.033 
New Hi*1u 41 


Ocr. 5 
Pp— 399 
Same— 454 
New Leer* 48 


EXCHANGE CROSS- RATES 


?Frnakiiirt .Ve» Tori' Puib ; Bimsaak I Lmdoo ^.’nertetc^^.Ztuioi) 


OTHS8 MARKETS. ■■;' ' 

. ■ ' 51AU Uatwl " 1 

*Atgea , txiS38.1Hh8MJBi ArR«utfaur42S4& 
Awaap^-. LA12T;l-«&clj Aiutrlu.. JH-29 >a 
0 r* nU-. — | - I8.S2- i8J2- Uols3uni_.l«-e5 
RUvaotl 4..; U.i£-o.SB . . 

Greeae^_;60 7W-o- J98. Canada. ..:| 784,162 
Bnggoug-r.'tMdHO 05* 'Oeum«fcy4^i-aa3 
tnur... ! Li2-t-.4 i f raaMd.". 18 DU-0^8 


Ffnkra I ! . :.«3*-4£7 ■ 43.048 . ejx 3-64 - 4-t.09 010 1 . W.6SW 

N. Torkt; 40W96 , 90.^7 ■ UflW-M i J9 242fl J 0081*8' - 

Paris AH ti 2.1; CJfcSl-sjSL - . 0505-106&CIX96 8 2»a^ * 


MONTREAL 


Uct. • Oct. 
4 , I 


Paris 

BrnssetH- 

London.. 

AmVd'm 


l)).|)l)l rl»L 

i.'iimUiwI 


18 1. 59 ' 182.82 185.97 184.80 
I82JZ2 • 185.20 184.00 184.36 


207-33 (19 lb) j 178.62 \21i 
199.78 (QO 1 ^ j 173.67 >2 t: 


li.S. S in Montrpuf. r.s. £ = 97.«fc4cf Cimulao cent*. *-.*•.• 
Uoadutit S in New y<*rkr. C S = lt» 44 60 l.'.S-ceoc* U.S. 8 In Ulbut 039X4400 
sterliag In Milan 1.579.76-1,581^. |Rate» (or Oct. 6 only. •'■ 


rOROKTO lu\lu.-iri»i 192.74 i loa.6flM.3l 184.84 


19.200 12.750 20.620 14.700* 18.080 20.440 - 


lOBANTTESBURG 

I.tOiiI 
In'lijn* rim* 


UB.O ,133.5 
107.5 ‘188.4 


226.7 (12U) 
215.0 <Slf6< 


MU (ST.'S- 
177.1 (S?;tf 


EURO-CURRENCY INTEREST RATES* 


LJ3.— 1 dyaln^.;_‘(«0 1 6 

Canada 1 ' .shrxti'&dtOA ao.4.10 

«M- ! X'A M^l 6 

L Ja.coati.104 63 113 e&Viigswla’utjsr u 

~BssC dkcount. t Given ratiS an? 1m- 
dealers. 4 Aale.gbco is Official Rate: 
BCBA me 414.70419^0. ... 


' Rats re iiMn riunsm ewr int* t. 


tod. dir. yltl^ « 


Tear api -Hppttis.. 

4.67 ~ 


v- «pa .a iuii uiuiui wssassasasssss >«a?=Ti "l" ) «s- : i -r«? : i I .m-i FS -sgaarioaSWiSTSLB 

*>nis.-(«M:<itn )-«••*-< M. W.T9 : mu | & y.?h gj» <y j£r 3"" *5jas 3T2JS!!;! 8:35 ! SS! ]'■-'! t-t j mt-'ni ! )S55 ttSSnittSfrar SJfittP 

19 ^' - . — - ' 'IW.7. elj I , s Ftoriks. feScMUlnsa. rCcnatfDtn One yew '6ij-»7l8 , 61*-BXs •"•38 S®- ) Jj-lUij 53fl-^kr j 2l«-.T 8 Copnlix , ti)8i..li0s ore dis 1617)W(lla 
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s !Ts.*r55-&dwJsrt«;?S5 “wlss “*■= •****• "■ 
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vlnna. | Blfb j 


NOTES: Overseas ortces sbowri below 
excftide S premium- Belgian dtvfdenls 
are after wlthhokHns tax. 


1 l Canadian 
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FORWARD RATES 


I High ; Low 4 DM50 denoni- antes* otherwise noted r „_, 

■■ 4P Pus. 500 denom. antes* otherwise Rated 

i in 79 70.07 + Rr.lOO denom unless otherwise sated ttaace 


4 Rr.lDO denom unless otherwise sated JjJW natiee 

O Frs-5D0 denom. unless otherwise stated -——I 

t Yen 50 denom unless otherwise suited Three moot be. | 
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TU-7 1 * R«s lWLKN^MfdiD 4 86-*7D ... p.m. 
1x4 J* MatHrta.Jl 10-1.00 cpmlS.U'3 00 
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I V., k. .fta* I- UUt>UlVlfU] |*r Will.# UL 

AfS «*».: one rear lli-iii Her cent, 
and'or ruinm. tssue. * Alter local . 


German r . 
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I 1 1 
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D^r. "SS" SSmZTK SfU ^SSH' "SSw AS? «W gr «-t? wni - 
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Euro-French deposit rates: IWHIaj 9J-10 per cenu: seve^dar ld-»i-S«w cdtit: 

auooUi lOi-lOj per cen:.; ttiKHsoDd UMll - ter cent.; sls-modth Ul-m per Vatf r*' 1 ' WLiSnl jiVuntmn. 

.; one year ll*-iil Per cent. - . MtwT ‘>9^ 14 hn in. 17a M hmhi. 

Longer-term Eurodollar deposits: two sears Mi per cem.; three yean 7W1 per o«V~ ~ ' If 1 nrenf. 
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44ie Katwr Industrie? 1A 
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; Knv 4l a 
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315? . 45‘. 2 
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29|“ r Hi Paso .Vat. Gb*- 144b 
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j Hrubart _ . 3al« 

*0l2 | K.M.1 33® 
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, le-l. Ltei't. r'tnrc 441, 
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Wa* • Mae Uillan Yte 
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haver •• I Ic ‘6-7 - 3.1 ) 14 : o 4 :.. 2 097' 78 
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Commerrtank ... 176 » - 3 ; 28 • 6. 1 '. £■*££ 
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Provision of adequate pensions has become a central issue 
in modem society. In Britain the political approach is now bipartisan 
recent legislation has made big strides towards the ultimate goal, but inflation 
remains a constant problem for both State and private schemes. 
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operate witbjn the new frame- 
work on realistic terms. 

Employers win be allowed to 
contract-out their employees 
from the second eamings- 
related tier and provide pen- 
sions through a private scheme. 
In this case much higher benefit 
levels up to the Inland Revenue 
maximum of two-thirds can be 
provided, with no ceiling 
imposed. 

This provision of higher 


comparatively short period in 
which to complete all the 
required procedures. April 1978 
may .-'till seem a long way off. 
but employers have to consult 
with employees anrl their trade 
union representatives, as well as 
consider a bust of complex 
detail and comply with a mass 
of. regulations. 

The other revolutionary feat- 
ures of the new State scheme 
are the complete inflation- 


is equal retirement ages. 

But the memorandum sub- 
mitted last month to the Equal 
Opportunities Commission by 
the Department of Health and 
Social Security on equal retire- 
ment ages stated quite bluntly 
that it would cost £2bn. a year 
to bring the men's age down to 
60. It also poured cold water on 
the idea of raising the women’s 
age to 65 and it was not very 
enthusiastic about flexible re- 


The operation of indexing has 
to date revealed two major flaws 
in the system — no precise rules 
laid down fur revaluing and the 
mordinate length of time to 
implement an uprating so that 
any rise has been eroded away in 
real terms by the time ir be- 
comes payable. This subject 
needs a further rethink by the 
Government, and the trade 
unions are pressing for this. 

The impact of inflation on 
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Safeguarding the value 


By Eric Short 
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benefits is the main plank on 
which pension consultants 
are advocating occupational 
schemes. The other advantages 
being bighliglited by consultants 
are that there are gaps in the 
State scheme which are covered 
by “private schemes. In particu- 
lar they provide lump sum pay- 
ments in the event of death in 
service, or oh retirement. 

However, the choice facing 
the employer is not an easy one. 
There is a later article in this 
suivey dealing with the subject 
of contracting-out and the fac- 
tors to be considered. What 
does need emphasising is the 


proofing of pensions and the 
equal status of women with 
men. This latter concept is also 
examined in detail in a later 
article, but it does have cost 
implications for employers in 
occupational schemes — women 
will require higher contribu- 
tions for the same pension as 
men. ■ This cost differential 
could have bepn virtually elim- 
inated had the Government 
taken the opportunity to bring 
in equal retirement ages in the 
new State scheme. The Occupa- 
tional Pensions Board has 
pointed out thai true equality 
cannot be achieved until there 


tirement ages. The impression 
conveyed was that the DHSS, at 
least, was quite content to leave 
the retirement ages as they are 
—65 for men and 60 for women 
— at least for the foreseeable 
future. 

Inflation-proofing is now an 
established feature of the 
present basic State pension, with 
a revaluation at least once a 
year in line with earnings rather 
than prices, if the former is 
more favourable. The new 
scheme proposes to keep this 
feature for the basic tier, but 
to revalue the second tier pen- 
sion m line with prices only. 


private funded schemes . has 
been serious indeed. Haring a 
pension based on final salary 
means that the starting level of 
the pension is revalued each 
year m line with the individual’s 
earnings. Thus the investments 
of the fund have to keep pace 
with inflation or else the em- 
ployer has to pay higher contri- 
butions to cover the deficit. This 
happened in the 1974 bear 
market and the continued dull- 
ness of equities is still worrying 
many pension fund managers. 

Once pensions become pay- 
able. unless they are regularly 
uprated, their value quickly de- 


preciates when- inflation is in 
double figures. But the number 
of private schemes which do 
this is still very small, although 
it is now an established, feature 
of pub be service schemes. 
There is a danger that in future 
there will be two pension 
worlds — those with an index- 
linked pension and those with- 
out. The controversy over the 
linking of civil service pensions 
to the Retail Price Index, re- 
suiting in massive increases at 
a time of pay limitation, has 
shown the extent already of 
these two world?. 

But employers would be 
taking on a very heavy addi- 
tional financial burden by 
guaranteeing inflation-proofed 
pensions. The sub j ecf needs 
very serious consideration. One 
possible solution could be to 
accept half salary on retirement 
that is index-linked, rather than 
two-thirds pension with no re- 
valuation. - 

The lack of buoyancy in Che 
investment field is possibly the 
biggest problem facing pension 
fund managers at the. moment 
The threats of investment direc- 
tion by various Left-wing 
members of the Labour Party 
and some trade unionists must 
add to the uncertainty and make 
employers wary of funded 
schemes since they pick up the 
tab at the end of the day. 

The other disturbing trend is 
the growing volume of complex 
legislation now affecting all 
aspects of pension schemes. The 
present Government feels that 


the security of pension schemes 
can only be brought ahout by 
passing the appropriate laws. 
Pension fund managers regard 
this trend as limiting the free- 
dom under which the private 
pension industry has flourisbet' 
in the past. Employers who op’ 
for the State scheme will be 
buying an inflation-proofed ‘ in- 
vestment and also avoiding the 
complex administration in- 
volved. 


Nothing 


Finally, what will this new 
scheme, bailed as a milestone in 
pensions history, do for the 
present pensioners and those 
shortly to retire? The answer 
is precisely nothing. The scheme 
will only be paying full benefits 
to those who retire in 1998 and 
later. From 1978 benefit levels 
will increase gradually to . the 
full maturity value. The Govern 
menL rightly o-r wrongly, has 
decided that this is the only 
way to change from flat rate to 
earnings-reiated pensions with- 
out putting too great a strain on 
the economy. - — 

However, it must appear— to 
present-day pensioners as very 
unfair that future generations 
of pensioners will receive higher 
pensions in relation to NAE than 
they do. Given the current econ- 
omic situation, a simple solution 
to the demands of current pen- 
sioners does not seem possible. 
The Government still has a Tot 
of unsolved pensions problems 
on its plate. - — 
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. r ; T are now planning a series for early in 1 977 
. ! which will be.open to anyone who deals 
V : ; with pensions and feels that an expert 
\ : v 'analysis of current trends and future 
possibilities would be beneficial. 

- 7 The courses will consist of a series of talks 
’IV- by our own expert staff and the subject 
' -- - matter will be dealt with thoroughly in as 
; ' non-technicaf a manner as possible. 

- .. Amongst other matters, the courses will 
'■--cover:- - 

"77- Design of a good modern scheme 

Government requirements (Pay Policy, 
inland Revenue, Occupational Pensions Board, etc.) 

The new State arrangements 
Consultation and employee relations 
>7..;:. " " Actuarial matters 

Investment 

V: Trustee duties 

Company executives and others concerned with pensions 
should write to Stuart Elliot, our Liaison Director, for full details. 



County Bank. 
Strength and breadth 
in pension fund 
management. 


County Bank is responsible 
for the management of pension 
funds of over £800 miflion. 

Our investment services, 
which range from policy advice 
to discretionary management, are 
based on flexible, responsive and 
personal relationships with clients. 

These services are all provided 
by our own expert staff and cover 
investment in UK and overseas 


equities, gilt-edged securities and 
property. 

All in all, County Bank offers a 
proven strength and breadth in 
pension fund management. 

And as pension fund per- 
formance becomes increasingly 
important to a companys overall 
wellbeing, this is something you’re 
likely to appreciate more and 
more. 
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County Bank Limited, 11 Old Broad Street, London EC2N IBB . Telephone: 01-638 6000, 


County Bank 


A Na&nalVfestrranster Bank Group 
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Contracting- out provisions 


offers 


Low charges 

A good 

investment 

record 


No obligation 


to pay 
regufai 


Full income 
tax and 
higher tax 
relief 



ALL GOVERNMENT spokes- 
men in discussing the new 
State pension scheme have laid 
particular emphasis on the 
importance of the partnership 
between State and occupational 
schemes. They have continually 
stressed the aim of encouraging 
good occupational schemes— 
and the 1975 Act and its accom- 
panying regulations sets out the 
terras of that partnership. But 
the accent has always been on 
the word " good.” The provision 
nf schemes providing a low level 
of benefit is over, at least as 
far' a? contracting-out of the 
State scheme is concerned, a 
move generally welcomed by the 
pensions industry. 
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Dor complete details nf the M&G Personal Pension ^ 
| Plan, please write to M&G. Three Quays. Tr-verHiil, ■ 
“ London EG3 R 6BQ: or telephone the M&G , Id visruy ; 
I Department at 01-626 4586. | 7j~ || I 
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The minimum conditions 
which pension schemes have to 
provide in order to qualify for 
contracting-out are given in the 
accompanying table. They may 
look complex to the layman, but 
they are designed to ensure that 
no employee in a contracted-out 
scheme will be no worse off than 
if he had stayed in the State 
scheme, whether he stays with 
the company to retirement or 
whether he leaves before that 
date. 

This seems very reasonable to 
the layman and the pensions in- 
dustry accepted the principle. 
The main concern was that the 
employer should not bankrupt 
himself in the process, hence 
the complicated terras for re- 
valuing Guaranteed Minimum 


Pension for early leavers which 
were hammered out after long 
discussions between the Govern- 
ment and the pensions industry. 

In return for providing these 
benefits, there will be an abate- 
ment of contributions to the 
State scheme of 7 per cent of 
relevant earnings — 24 per cent, 
to employees and 44 per cent, 
to employers. This rate will be 
reviewed every five years. 

How do these terms stand in 
relation to the financial feasi- 
bility regarding contracting-out? 
The Government Actuary calcu- 
lated the. 7 per cent, abatement 
taking into consideration the 
whole experience of the pen- 
sions industry. So it is an 
average figure and the pensions 
industry regards it as such as 
being just about adequate but 
by no means generous. After 
all. the State scheme benefits 
have to be paid for. 

But since it is an average 
figure, some schemes will be 
financially better off by contract- 
iog-out and some will be worse 
off. There is no blanket solu- 
tion and each scheme will have 
to be judged on its merits. 


MINIMUM REQUIREMENTS 

A pension of at least 1/S0th of final salary or. average 
revalued annual salary for each year of contracted-hut service 
to retirement plus a widow's pennon accruing at the rate 
of l/160th of salary per year. 

To provide a Guaranteed Minimum Pension (GMP) for 
each employee corresponding to the additional pension he 
or she would hare earned had they remained fully in the 
State scheme. 

To revalue this GMP up to age 85 for men and 60 for 
women ia respect of members who leave after at least five 
years' scheme membership on one of the following bases: 

(a) At a fixed rate, currently Si per cent per anhum;; r 

(b) At a rate not exceeding 5 per cent per annum, 
plus payment of a Limited Revaluation Premium 
to the State scheme: 

(c) In line with the growth In thei general level of 
earnings. 


Employers should contact their 
pensions consultant on this 
point, if they have not already 
done so. 

Tit ere are, however, two cate- 
gories of employees where it 
will be more expensive to con- 
tract-out. The first is women. 
One main theme of the new 


pension provision is equal 
status for women, hut since they 
retire early and live longer, 
pension provision is more ex- 
pensive and the employer has 
to bear the cost, it is cheaper 
in the State scheme. . 

The other category is the 
older employee. The Stale 


scheme provides full benefits 
after 20 years, whereas an 
occupational scheme in general 
reaches maturity after 40 years, 
thus ensuring that the private 
scheme provides GMP. for the. 
older employees can be more 
expensive than putting them 
into the State scheme. Con- 
tracting-out is predominantly 
attractive financially for a young 
workforce that is mostly male, 
.biit as stated each case must 
be judged on its merits. 

In general a contracted-out 
private scheme will provide 
higher benefits than the State, 
sn naturally the contributions 
will be higher. But trade unions 
have warned employers that 
they will not accept the State 
benefits for their members as 
they stand. They will insist on 
employers topping up the State 
provision mainly by. providing 
lump-sum benefits on death in 
service or on retirement. So a 
financial comparison must be 
made between the private 
scheme and the State, plus 
topping-up. 


regulations impose a legal obli- 
gation to consult with employees 
and their trade union represen- 
tatives on the ultimate decision 
to contract-out or stay in. *t 
would be as well to seek the 
employees’ views in advance. 


Levels 


Relief 


Self-employed 




avenues 


The other financial considera- 
tion is that with a private 
scheme the members’ contribu- 
tions get lax relief at the top 
rate, while those to the Stale 
'do not get any. relief -at all. 
Thus at the basic tax' rate .of 
35 per cent, a 24 per cent 
abatement is worth nearly 4 per 
cent gross. This situation 
counts very much ; with 
employees. 

But employers should not 
make their decision solely on 
financial grounds, important 
though they are. They should 
.also take into account employee 
relationships. Indeed, the 


Not only does private pro- 
vision mean higher benefits; it 
enables employees to negotiate 
their . own pension levels. In the 
State scheme the dialogue is on 
a Gove mm e nt-TU C level. Many 
employees are very concerned 
about their own pension scheme 
and are beginning to take a 
much greater interest in it. 

The other considerations in- 
volved in the decision are the 
extra administration of a private 
scheme and the investment risk. 
The Government has not exactly 
lived up to its stated intention 
of encouraging private schemes 
by imposing a mass of complex 
legislation on employers and 
pension fund managers. If it 
ensures that member participa- 
tion is a reality, then the mem- 
bers’ interests will automatic- 
ally be safeguarded. This view- 
seems to have escaped the 
planners. j 

Many employers and invest 
meat managers have not for- 
gotten the 1974 bear market and 
what this would have meant to 
pension funds had it continued. 
Contracting-out into a fully 
funded private scheme is 
expressing one's hope in the 
future of the economy. But if 
that- does, not come right, the 
pension fund finances will be. 
the .feast of the employer’s 


Eric Short 
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We certainly have, all the time - 
and have a wealth of experience behind us. 
The sort of experience that 
created such outstanding pension plans 
as our Personal Pension Plan for the 
self-employed and Executive Retirement Plan 
for company directors and other key staff. 
Consult any one of our Branches 
throughout the country. You’ll see how 
competitive our pension policies are. 
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INSURANCE GROUP 


Sun Alliance House, North Street, Horsham, 
West Sussex RH12 iBT 



ONE OF the major perks for 
working for a company is the 
pension it can provide. Provided 
you stay with it for long enough, 
the end result can be quite 
attractive. Self-employed people 
have rather more difficulty in 
providing their pensions — their 
ceilings are restricted. But that 
fact should not deter them from 
taking some form of savings for 
retirement. 

Essentially, the types of 
schemes offered by most of the 
insurance compames for self- 
employed are the same struc- 
turally as an occupational pen- 
sion scheme taken out by an 
employee of a company. You 
pay premiums to a life assurance 
company on which you are 
allowed full tax relief at both 
basic and higber rates. On 
retirement (which can he 
hetween 60— and since the 1976 
Finance Act— 73) you start to 
receive a pension based on what 
your savings have amounted to. 
Usually, the lump sum accumu- 
lated is used to boy an annuity 
which provides the monthly 
income. The pension you receive 
is treated as earned income — 
but because of the married 
man's allowance, the first £1,555 
is normally tax-free. 

The amount you can get on 
a pension depends on your 
annual premiums. To qualify 
for tax relief, there is a ceiling 
at 15 per cent, of your earnings 
or *2,250 (with some specialised 
exceptions depending on age). 
The exact amount that this will 
buy for you in the market 
depends on annuity rates when 
you retire, and other investment 
factors. 

When taking out your policy 
you can choose whether la pay 
fixed regular premiums or vari- 
able annual premiums, which 
do provide that extra dexibility. 
The next decision is what 


kind of retirement policy to purchase " method, and here; 
take ouL There are three basic there is no attempt to relate t 
types in the market, each with the prospective pension to your] 


its own pros and cons. 


final salary. The other method 


The first is a conventional (called the *• target pension ”) 
with-profits policy. In this case is to relate the pension to a 


the insurance company will final salary. 


declare bonuses over and above Contributions will start at il 


the accumulated sum guaran- level which will provide the 
teed for your retirement These required pensions benefits, 
bonuses depend on conditions although this level will vary 
rulmg m the stock market time to time. One popular 
property market and fixed 0 « benpfit5 «_ 
interest market that help a We i, hat has known an the' 

■sWieth” rule. Under this;' a 
fi IS Vi V.V bc !“ pension o£ l/60th of final salary 

P molI “* te .for each year of expected 
_ . ra . e f‘ , . service is granted, thus provid- 


Pension Services 


Standard House, Bonhill Street. .London 
EC2A4RZ. Tel : 01 -628 4466 . " 


The Government gives you a choice* 

. Decision fnflhER 


JP® S H gives yon the answer 


premiums are inverted in a allowed by the Inland Revenue 


specified fund Jmade up of oftwo-t £w7 of tol -Sfary. 


toe* invest, wJeV^g o3Ta ^ntket 


or a combination of all three) = t to decide what 

£- r~ yo“rn 


in the financial ftess. The value once tie 

of your accumulated sum will J™ T „ 


By December, 1 977", every employer , must have 
decided how to pay for eemfngs-refated pensions 
. through the new state scheme, a company 
scheme -or both. 


vary according to the value of “ “ ^ 7. 

this underlying fund. The final 


benefits have started. In most Which IS rightforyou? 


result is less predictable than a 


Schemes ^I Xrec tors, ^ 


with-profits polic?. but tiie ^ * least bull t In 

eventual sum accumulated p f°. te 5^ n agmst t a Itrw ^ rate 
could well be greater than the of u®*™ 0 - ' . . 
guaranteed sura under a with- One example of this type of 
profits policy. The danger, how- contract is The Equitable Life’s 
ever, is that the equity or “ Individual Pension Plan,” 
property market Is depressed based on a with-profits scheme! 
just at the time you want to The projected accumulated sum 
retire. In that case the annuity for a man aged 35 next birthday 
you will be able to buy will be paying £100 premium a year is 
limited. .£16,205. Based on guaranteed 

The third type of contract is “““ty rates, this is equivalent 
a non-profits, where a specific a Pension of £1,872 a year, 
premium buys a guaranteed Alternatively, you can receive 
pension, nils is only suitable ®L531 in the first ye** *nd get 
for people who want to retire 80 increase of 3 per cent -com- 
within a few years of buying pound each year. -(These quo- 
the contract. tations would in fact be rather 

higher at current annuity 

Additional This article give the basics! 

«... , . of the different schemes on the 

Seif-employed pensions are markeL if yoa are interested in 
available to directors, partners fading out more, there are two 
and employees who are not excellent hknd books: “Self- 
eligible for an occupational employed Pensions," and 
pensions scheme. There are “Executive Pensions and Bene- 
aiso * top up schemes for fits « both published by 
directors that can be tailor- F un dex, ' 
made to each person's require- Alternatively, you . can ask 
ments. as an additional your insurance broker for 
executive perk. advice, including various quotes 

The benefits under these on the market which has 
types of schemes are specified become very competitive in 
by the Inland Revenue to these typos of schemes In 
qualify as policies where recent years. • 
premiums can be tax-deductible. p » 0 * nA 

The limit is two-thirds of your £vuy LcVlIie 

final salary on retirement, pro - j ~~ 

vided you have had at least 10 . 
years’ service with the company. — 

The whole, or part, of this ■ 
pension may be exchanged Tor 
a lump sum, free of tax. The 
ma ximum cash that can be 
taken in this way is an amount 


Financial factors alone may not settle the Issue, but 
the cost-effective decision could save as much as 
two per cent of payroll — depending onihe age, sex 
and earnings structure of your workforce. 


bECI5mn mftHER . 

is a unique computer appraisal of the relative costs 
of joining the state scheme and contracting out as 
..they apply to y.oar company. A series of easy-to- 
.read print-outs also shows the cost of buying into 
the state scheme after five years. • • 


You may riot consider costs the most important 
factor) but can you afford to ignore them ? 


To obtain your _ 

Decision mfiHEFv * 

- Appraisal, complete the coupon below or telephone 
Antony Gibbs Pension Services. .The cost" is £150 
■plus20p per employee: 


i would like further details - 


Name:. 


Company: : — . — 
Address : 


Telephone': 

Approximate number of employees : 


Roy Levine! 


Ask your broker, accountant or our Life 
specialists at any General Accident office for help, 
advice and quotations. 

Or write direct to: 

Yorkshire-General Life Assurance 
Company Limited, Rougier Street,York YOl IHR. 

Yx:kshireTTeneraI r rhelife company of 

I General’^, 


equal to 14 times final salary 
for an employee with 20 years' 
service. For employees . with 
shorter service, the cash 
amount is scaled down. 

In the event of death before 
reaching retirement age, your 
estate would be eatided to a 
cash lump sum equal to four 
times your salary, plus a 
widow’s pension equal to four- 
ninths of your salary (if you 
have completed ten years’ 
service), and a refund of your 
own contributions with interest, 

If you die after retiring, the 
widow's pension is equivalent to 
s maximum allowable four* 
ninths of final salary, as before. 

There .are two approaches tn 
the provision of the retirement 
benefits in practice. One is tn, 
contribute a fixed, amount or a 
fixed percentage of salary each 
year. This is called the ■*' money 


Grieveson, Grant and Co 


Members .of. The Stock Exchange 


Fund Managers 


1 ' ’ '..Enquiries to 

Fund Management, Grieveson. Grant and Co. 
P.O. Box 191, 59 Gresham Street 
London EC2P 2DS •' 

Telephone: 01-608 4433. 
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SOCIAL Security Pensieos 

U “\ 357?,'Jla&. been, baited as a 
», * ?lone .in State TJCgsion pro- 
V ck n.and for s^ellbig' bux the 

v... s 61- partnership between- 

,v : and occupational ^pension 
• r ;;'.' - . But on^ ttf'iis 'most 

'^^J^utionariy aspects bas been 
v,j„ s-..‘ ■"' complete 'i^volvenieiu' of 
s C 7 .unions : in the . pensions 

: an area where hitherto 

...l' r V. v have - been, conspicuously 

" '' 

: ^ **--•? reasons for. this change m 

i"" r ‘ "y ^a-^^dp are closely bound up 
.* *.! T'.; the social revolution in the 

, ,: ; : &..iok of ay workers-— both 

and blue collars — -towards 
pay and working eondi- 
Until recently, many 
:v J. J workers were very 

‘Jl J - J '-v more concerned with the 
in the wage packet and 
j 5ion provision was the 

^onsibility of the State... I» 


■i.n- 


r--- 


f::-i ^asl. many, but net alf; jtob* : 

^ion 


employees accepted 
„ provision. however, 

‘realistic, as. part ‘of their. 
, '■'/ ^all remuneration and the- 

.r'f'JSspany pension . was the. 
: ' ' r - jrd for long service. 




irity 


•ft * m . 


- • white-collar workers arc 

c - -• i /^imrng more organised 
. “r^ ^ugh trade unions as a work 
V. and are bargaining for 

/•"- 1 -! y and working conditions. 
‘-'a, n only natural id: hielude 
m the bargaining prn- 
'■ :•:?*> The manual 1 workers are 
ijj ng pari lyoff ringe" Jbebefi ts 
;• ^ sUff employees' and look- 
"more aqd more. 'to the 
,)any to provide at least 
k of their pension. The 
wrvatives r Social Security 
1973 bad many defects, but : 
jiggered off, as no previous 
“iions legislation had - done; 
ersal interest of many 
'qs in the pension field, even 
first ft was outright opposi-. 
to the Act. ' .. • 

jL if the trade unibtis Werc 
• into the pension field; -they 
' certainly made thejr 
riUence • felt ;fn a .vay. ' fetf: 
r c.-ss, i.s and they . are rapidly 

623 4-?^ “xag up for lost time. TM 
*' t to be consul ted on pension 

— arf WaV Intd ~rihw«7?r ifie 

> „: W o, ......^ons to the 1975 Act, The 

t gives vouapa- crnraB13t has ser ^oiit i n ; a 

jp-r-, .te Paper its plans to 

U I J h:P rff slate for 50 per ceht srtieme 

nber participation on aD 

swer 





pension boards, trade 

unions having ^e.l&H?.ngbt to 
’appoint those- a^a^ef repre- 
sentatives. 

These two 'arti^iaHn UP the 
two areas in .m! Cantons are 
or will be elds#' involved in 
pension p rov’lsiro^pi & negoti a- 
tion of the acf^-fcjtefits. and 
the running of tffhScfceoifcs. And 

they are two ver^-different and 

widely separate functions. 

. Trade un«^r;F*ave - pul 

■ forward the- Dremise. ihaf pen- 
sions a rxv defei^.^y and noi 
a reward for:lpng service. Musi 
people -would- agree, with th is 
statement and . the . conclusion 
lhat therefore pension bcnefiis 
should be negotiaied^at the 

bargaining table zit the. same 
way sis' paly and worldly con- 
ditions. Yet unions St|U7*pori 
-xatfier biiierly a reluctance of 
employers to even allow, pen- 
sions on the agenda^ - ^ f- 

The regulations sS^te thai 
employers must consdt with 
their . employees and V. their 
recognised trade umtSv repre- 
sentatives over the decision to 
contract ou\ or siay' jn. The 
wording has lead ;tb':.a lot of 
contusion because "consult" is 
capable of varying shades of 
definition. The union's ''are m 
no doubt that it -diaaruf fulJ- 
blooded negotiations. 

But the problem is rt$ore how 
to consult. In many, cases, pay 
is. negotiated at' plant level, 
while other working conditions 
are .-dealt with ai^a C national 
level. . Since pen^is are 
deferred pay. . mgny * .shop 
stewards would, inspect: .the 
ndgotiatirms to be donfai. plant 
level. "Blit usually .there: is only 
one scheme per company ur 
even per group and; ceniral 
bargaining would be* - more 
realistic. v •• f - 

Each company will’ "have to 
sort oiit the best Way : fpir:jlself. 
but it .looks as if the^Jrst dis- 
cussions with the' iiniobf. should 
be d n-h ow to consult rime 
is getting very short -P^. long- 
dfawn-out procedur^^deed. 
Mr. * . ■ Jilwr. " .. Edm u»ds,V.‘.' the 
National' Industrial Officer of 
tffe: General v and‘ Mpnippal 
WorkM* Uajon .^f old a receo t 


understand and ibe contracting- 
out procedures are even more 
complex. 1 The top officials of 
a trade union are* much better 
equipped to understand the 
reasoning behind an employer’s 
decision and then negotiate on 
the situation. 


Local 




if you 


coHefehcTv^of . ibe,- :Nation?l 
Association, to . ^pnsion • .Funds 
that it could already be too late. 

The-prob]qai here is one of 
communustfons. The proposed 
State scheme is not easy to 

v.-i ■■ 


Bui many company industrial 
relation^ managers feel that the 
local shop steward is much 
more concerned about the pen- 
sions of his members and how 
they arc provided than would 
be the top union officials. 4 The 
impression conveyed by many 
leading unions and by the TUC 
itself is lhat they are still 
wedded to ihe idea of Stale 
pension provision. Some union--, 
like some employers, are much 
better at communications with 
members than others. 

The other area — being in- 
volved in the running of pen- 
sion schemes — is mueh more 
contentious. The principle of 
membership participation is 
now accepted by most of the 
pensions industry. The opposi- 
tion has been about giving the 
unions the sole right to 
nominate those members. The 
industry is very much in favour 
of bringing about participation 
by natural evolution, with a 
voluntary code of practice to 
guide employers. 

The uther main point of con- 
tention from most sections of 
the pensions industry and the 
CBI is that member representa- 
tives should be actual members 
of the scheme and lhat non- 
union members should have 
representation. Most favour 
some sort of election of the 
representatives by the members 
with the co-opcration of the 
unions involved. 

The retort of the trade unions 
to these suggestions, which to 
the layman-seem reasonable, has 
been bitter and fnrthrighL To 
start with, the unions regard 
with contempt non-union em- 
ployees. They refer to them as 
free-loaders ” who ride on the 
bgck vqf the unions— getting all 
the-. benefits from union nego- 
tiations but not paying the 
union, dues or conforming to 
union-discipline. The theme is 
Jhat the unions negotiate pen- 
sion benefits, therefore unions 


-should run the members' side 
Of pension schemes. 

The second argument uf the 
unions is that only they can pro- 
vide the necessary expertise aiffi 
technical back-up in what is a 
very complex subject. Here the 
unions are on slightly shaky 
ground. Some oF them, notably 
the GMWU, have appruached 
the subject uf pensions in a very 
professional way. GMWU 
appointed a pensions expert. 
Mr. Harry Lucas, and a capable 
pensions department has been 
built up that can handle all 
aspects nf pensions. 

But other unions, and they 
are still in the majority, hayc 
been ‘much more amateurish in 
their approach. It takes a life- 
time to become knnwlodseublc 
in the pensions field, expertise 
cannot be acquired in a twn.day 
cra-h course. The claims by 
These unions lo be able in offer 
the necessary expertise tn local 
members is. at l»»ast at present, 
being made with tungue-in- 
chcek. 


Demand 


The other main fear nr pen- 
sion managers is that the publtc 
u iterances of union leaders re- 
garding investment will be 
translated into practice when 
they have a say in the running 
of schcntps. The union demand 
lhat since pensions are deferred 
pay then it is the members' 
responsibility to look atier the 
assets — not a logical conclusion 
since ihe- employer makes up 
any investment deficit. Slill in 
those funds where there is 50 
per cent, member participation, 
the union representatives have 
shown an orthodox approach to 
investment policy. 

Nevertheless, there i.> strong 
pressure to get the Government 
to* modify its proposals for 
member representation. The 
Conservatives have slated very 
strongly that they can nut accept 
the White Paper as it stands. 
Given the trade unions’ views, 
endorsed ar this ■ year's 
Congress, a bitter fight in and 
out of Parliament . is on the 
cards. This would end the 
bipartisan approach to pension* 
that was a welcome feature 
throughout the passage of tin- 
AcL 

E.S. 



schemes 


THE very base of every company do6s give the extra bit 
jpational - pension scheme Is of security not offered ' by self- 
. overriding decision ^s,;.to investment unless by a very 
' - : v the benefits selected should large-fund. ' , . . 

.-rr-T-funded and. through vwhit'; Another advantage is that the 
^stmeiit xne.fimm th^y shouifi ^portion of funds that has to 
: ha nne lied. Broadly speaking t* fcem m liquid form to meet 
employer has tbreg. cbp ices the day-to-day requirements of 
__ rout of; hint; Vr '-'the ;vfund\ is.! generally much 
■ " ne method; is for him to go smaller.. Indeed, because of the 
• life office, which' will. offer sheer size of funds under jnsur- 
a fully or setni-msured. flhcc 'house - investment, the 
:me — ^ aad take, the wi«He ra&dlar.^ ; inflow of cash can be 
sion operation out - of- -jds used to meet daily requirements. 

. -'ids' if he wants.! -Th^nsni- thus leaving the fund to be as 
!-r.i company wilL normally pro-, fully invested as it wants. This 
■ " guarantees ns nr ^ the capital . ' traditional argument is based 
' ,yteld v ! ap'd : ' take r . on the on the. view that liquid as^ts. 


' respoasibilities have a be5ow average yield. But 

" .velLthe feasts of which ire : Vtitfi thf; .current high interest 
fir.' _ out 


Q r- ..ji- .rates this loses some 
rT'- relevance in the short term. 


of its 


investor 


an 


r*3 


rided 
m turns: 

mother is for'. ah' emjrtoytt.: . 
et up his own arrah^leifieat^ vj' i_ 
i the, aid of outside expert ^^IxClIirn 
>. In. tills \vBy , .he' provides ^ ""v t hi 

>' »>«-«<«« 

. • look at the guran teed return, /or 

jmewhere between these tw6 ail v '- reasonably competent in r 
managed funds. In this! case vekment.' manager can get an 
employer looks affcx 'the adequate spread of investments 
unistratioiL,. _but_ . his.^ prei: aBSUO jing that the fund is of a 
. ... y ms are ported- by an ihsur- certain size. So it is return that 
?— cympany^and ..iattested,. j s important- knd the return 
»«sh there are no guarantees offered by most life offices is 
«Ued on capiial. nr yield, hardly ^enticing, though to be 
lously ibe differences fair it is Of course guaranteed, 
veen iasiircd . and.. . self- -Still, a return of little more than 
dnisiered schemes are wtde 10 per cent, including bonuses, 
-they really cater, for differ^-, is hardly exciting in those in- 
ends of the market flat iu nary times, particularly at 

V- - . .. ‘ -present When local' authority 

- vearling bonds give close to 13 

IlSWffeV;-” £.<:;\ { pctkeniJ _ . 

I lie si « :*'& ^ouipanv has a ' *» 1 

k cITert on the decision of ‘ h “ 

V to he 'insured dr self- be able 5o 
blistered. For very small .cpraP 611 ?- slKmUJ *>« 

ipanies thera is tS doubt gP* that 

t insurance is the only real ^ 15 tTfnveS 

r£ ; rechlira !! y * bera T r/JT £SUi 53 

c-dt for a snail company to gg ^ several ways 

,ts own sdteme, and the “ 1 ™^ ltin D g one s owo pension 

bMt« ssr f «- 

hero are several advantages “^SJbSctnry Method thoush 

“s wnnh hav^g a look at the 
^mplSfr. ^hTptob- “ «*»■ to point out their 

f uf great help .to smaller pl ■“ ; . . . 

ipanies. .The latter cannot First is the unfunded 
rd to take oil the risk of scheme, which although simple 
■administered schemes, while to. operate, has very little else 
investment spread offered by to commend it. For documenta- 
jfiting through ah -insurance tibn, all that! Is needed is a 


a" d 


straightforward letter from 
employer to einployee stating 
the size of benefii that would 
become payable. However, the 
paying out of benefits from ihe 
revenue . account is of little 
financial merit fur the em- 
ployees who . are wholly 
dependent on the continued 
prosperity of the company. 

Another possib iti ty is the 
creation of an internal reserve. 
This has an advantage in that 
the- company knows the exact 
extqnt of its liabilities, but for 
employees there is little more 
security than paying benefits 
direct out of revenue. In both 
cases, employee . contributions 
are-: impracticable, and the 
schemes are rarely used in the 
U.K., So the setting up of a 
separate legal entity is by far 
the: best method whether in- 
vested through an insurance 
company or self-administered. 

. The. basic difference between 
jov -insured and a self-adminis- 
tered .scheme is one of invest- 
ment, assuming in the first 
place that the employer is of 
sufficient size to graft the pen- 
sions administration on to- the 
existing personnel department. 

This , is no! very difficult. 

especially where a computer is 
in -use.. 

Sty why turn lo an insurance 
company for investment? After 
all it can be argued that an 
insurance company is nut a 
logical vehicle for investment. 
For insurance is about risks, 
and the only significant risk in 
pensions is if . the employee 
Jives . beyond the hormal 
expectation. Some pension 
consultants argue that the only 
part of a pension arrangement 
lhat . should be handled by a 
life office is provision for death- 
in-service, particularly if the 
widow is catered for by a lump 
sure. Death-fn-service is the 
sort of risk which should be 
insured as if is a true risk, 
though a relatively large fund 
can . act as its own insurance 
company in this respect 
'However, it ts equally true 
that current and past employees 
rr)U5i be protected and m vesting 
through an insurance company- 
does .give, certain guarantees. 
But then could not a reasonably 
large self-administered fund act 


just as effectively as a ** savings 
bank "V 

The answer is really one of 
size. Taking a straw poll among 
some pension consultants, 
actuaries and insurance brokers 
such as Sedgwick Forbes, Willis 
Faber, Towry Law and Clay, and 
Partners gave the impression 
that there was no cut-and-dned 
line where a company should 
become self-administered or go 
to a pension fund. A rule-of- 
thumb guide is that any com- 
pany with over £75,000 a year 
£oing into its fund should gu 
for self-operation though the 
figure is somewhat arbilrary- 

Meamvhile. a managed fund 
is neither one thing nor the 
other. The employer still has 
to look after the administra- 
tion, though the life offices will 
offer to do it for a fee. and 
while the funds are pooled by 
the insurance company and 
invested, it is a sort of exempt 
unit trust. Apart from the 
employer who wants to hive-off 
the investment side of his 
operation there are a couple of 
.cases where it might be of 
advantage- for short term use. 

Withdrawal 

Fop example a company 
which has been investing for 
some years through an insur- 
ance company would have to 
face costs .of withdrawal. How- 
ever. if it transferred the funds 
lo the insurance company's man- 
aged funds the costs would 
probably be less. A managed 
fund may also prove right for 
■those who wish to become self- 
administered at a later date and 
are using the managed fund as 
a temporary investment vehicle.' 

Both . insured and self- 
administered schemes have 
their advantages and disadvan- 
tages, and there is no black and 
white as to who should go for 
which, except perhaps that a 
very small employer should gn 
to an insurance company and a 
very large one set up his own 
in-housc pension fund. Each 
caw should be considered on 
its merits and * independent 
advice must be obtained before 
taking one road or the other. 


Terry Garrett 



Urquhart (Life & Pensions) Limited 



Benefit Consultants 


for 

employee benefit arrangements 
tailored to vour needs 

t 

The whole purpose of pensions investment is employee 
.satisfaction. In these days- of growing employee 
representation, it is more than ever essential for 
scheme members to be fully informed. That's why our 
tailored plans include the preparation of a complete 
information programme which makes use of techniques 
f rom booklet design lo audio-visual aids. 

Our booklet ' Pensions from 1 97$ ' is now available — 
your copy may be obtained from our Reading office. 

C.KHeath, Urquhart 
(Life & Pensions) Limited 

* 

Ctithberi Heath House. 

151-134 M inories. London EC3N INR f 

Tel : til -488 24S8 Telex: $85280 88808$ . 
and al 

17“ Kinc's Road. Readinc RG1 4LY 
Tel :0734 585036 


Four fads of interest 
to pension fund trustees 


j Prudential Pensions Ltd provides investment 
management (and administration services if 
required) for the trustees of exempt approved 
pension funds under its Group Investment Linked 
Pension policies. 

2 Prudential Pensions Ltd manages assets currently 
exceeding £100m in three unit ised Funds based on 
equity, fixed interest, and'property respectively. 

The apportionment of contributions between the 
Funds may be wholly at the discretion of the 
■trustees or may be delegated to Prudential Pensions. 

3 Prudential Pensions Ltd enables fund trustees to 
participate in a first-class property portfolio. 

The Property Fund size is in excess of £50m and 
has an outstanding performance record over the 
five years since its inception. 

4 Prudential Pensions Ltd is a wholly owned 

■ subsidiary of the Prudential Assurance Company 
and as a member oMhe Prudential Group benefits 
from the investment expertise which includes 
managing the Group's property portfolio valued 
at around £1000m. 

A descriptive booklet and the latest annual 
report are available from John Clark who will he 
happy to discuss details with trustees and their 
professional advisers. 


Prudential Pensions Limited 


142 Holborn Bars London EC1N 2NH 
Telephone: 01-405 9222, Ext: 6046. 
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EMPLOYERS . . . either your staff will be included in 
the State Pension Scheme or they can become 
members of your Company's own Pension Plan. 
"Which step will you take and along which path?" 
If vou are seeking advice on the Social Security 
Pensions Act 1975. ask your broker or pensions 
advisor about Crusaders approach to the problem 
or write direct to:- 


■■ -i ii.i- Sm.-it -i.i. r ijfoiii ihi*' • o : *'i . i- ■■• £••••, 

■ i.'dtM l'i .tr.iiu'vt' 1 Ll'.l ■ :n..nl.i Hi-.i.j- i Pi.vi I.** 1 


.'r. . .. .1. .• m.-../- ;• Cc«. '.' M-; - -I-..' 



INSURANCE COMPANY LIMITED | 

**5 EsMnli'h-’ri 13 I 



SERVICES LTD. 


Pension Fund 
Investment Managers 


ELECTRA GROUP SERVICES Limited hasa 
Pension Fund Investment Management 
Section whose facilities and expertise are 
available to Pension Funds of all types. 
Electra Group Services is the company which 
provides investment management for the 
£350 million funds of the ELECTRA HOUSE 
GROUP, comprising Cable Trust, Globe 
Investment Trust. Electra Investment Trust, 
Telephone & General Trust, Temple Bar 
Investment Trust, and their associated 
companies. 


Rinq W J. N Wawri or R. L Hatt 
at 01 836 7766. Telex 241 07. 


Electra House. Temple Place. 
Victoria Embankment. London WC2R 3HP. 


SWISS LIFE 

Insurance and Pension Company 



9-12, Cheapside, London EC2V 6AL 
Tel : 01 -236 3841 


THE EXPERIENCED 
PENSION FUND MANAGERS 
and 

INSURERS 

of 

EMPLOYEE BENEFITS 
for 

MULTI-NATIONAL COMPANIES 


The largest mutual life assurance 
company in Europe with 
ASSETS EXCEEDING £2.000 MILLIONS 


Incorporated in Zurich. Switzerland 
in 1857 with limited liability 


Tiife Financial Times TTmrsday- October.T- 1976 


PENSIONS TV 


Dilemma of the managers 
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LIFE HAS not been en»' in the 
past few years fur the managers 
or Britain's multi-btilion pound 
pun? iuii fund*, which invest 
Mur? than I12bn. on behalf i»r 
millions of workers and 
pen> i oners. 

Hanuling resounrs ranging 
from £lbu. in the case of thu 
three .National Coal Board 
funds to a few million pounds 
or less for uiodvsl-si/ed com- 
pany schemes, the investment 

directors have hud to contend 
with record inflntiun and 
unprecedented swings and un- 
certainties in *touk market 
prices. They have also had to 
face a nasty slump in property 
values — a field where many had 
souyhl a safe and trouble-free 
long-term hedge against the 
impact of inflation on their 
investments. . . 

The managers have also hud 
increasingly to keep an eye on 
i he political context of their 
activities, as illustrated typi- 
cally in insistent claims that the 
institutional investor has failed 
to put up the capital industry 
needs for expansion. Asainst 
this background, the invest- 
ment chiefs have constantly had 
to consider whether they have 
rightly balanced their duties to 
their pensioners with whatever 
can be correctly claimed to be 
their responsibilities to the 
community. 

By any standards the pension 
funds are now among the 
country's most important insti- 
tutional investors, their U'ibn.- 
pltis resources placing them 
only second in si/e and 
influence to the insurance com- 
panies. with £20hn. 

Their investment strategic** 
are therefore vital to the trend 
of markets ns well as of those 
in industry and elsewhere 
requiring iinam-c. Whether the 
policies they have followed in 
receni vear* can justifiably give 
rise ro criticism is a matter for 
continuin'-' debate, hut what is 
undoubted is that there have 
been very large variations frum 
tune iii tune in the deployment 
of their resources. 


Thus in iy74, when equity 
share markets were falling to a 
20-year iow. the pension funds 
put relatively little llUdOui-) 
into ordinary shares, while in 
1975 — when offers of rights 
issues revived strongly aiul the 
share market more than 
doubled in price — the funds 
bought almost £l.2bn. of 
equities. 

Whether the pension 
managers' decisions .were the 
result or the cause of the 
market's volatility is a matter 
for argument, which often takes 
place with strong political 
overtones. 

Clearly there was consider- 
able interplay between the two 
trends, so that the equity 
market fall would probably have 
been slower had the pension 
funds been stronger buyers. On 
the other hand, the managers 
would argue that they would 
scarcely have been discharging 
their duly to millions or present 
and prospective pensioners had 
they thrown large funds on to a 
share market depressed by 
plenty of oiner factors. 

Another body. which is acutely 
iniercsJed in the funds’ invest- 
ment strategy is the Govern- 
ment. particularly at the 
moment when it has an £llbn. 
Budget deficit to finance in 1976- 
77. And ail the signs are that 
the pension funds, after u softte- 
vvhal intermittent pattern of 
buying so far in 1976. are likely 
to he substantial buyers nf 
Government gilt-edged stocks 
this. year. In 1975. £930m. of 
the £2.40bn. they invested went 
into gills. 


Prominence 


Discussion of the political and 
national importance of how the 
funds invest their, money has 
assumed increasing prominence 
m recent months. One tllusira- 
tinn uf this is the Labour Party- 
National Executive's recent 
proposals in “ Banking and 
Finance" — now adopted, against 
Government recommendation, 
by the Labour Party Conlcrence 


—for nationalisation of the Big 
Four banks and the seven 
largest insurance companies. 

Criticism in the paper of the 
rule of the pension funds can 
be illustrated by two typical 
quotations: ' “ The spectacular 
property boom of 1873-73 was 
fuelled by funds provided by 

the insurance companies, and 
pension funds . . and " Insti- 
tutional purchase or equities 
has aisu followed a violently 
cyclical pattern, the rate of net 
acquisition of • ordinary shares 
t»* insurance companies, pen; 
sion funds, and investment and 
unit trusts dropping by over 
£2hn. per year between 1972 
and 1974." 

Sensitivity of pension fund 
investors to attacks of this kind 
has been one factor behind the 
funds' response to two recent 
new ventures to fill possible 
gaps in the -range or available 
sources of linanee for industry. 
One is the City's £40 m. -pi us 
equity bank. Equity Capital for 
Industry, just set up under 
industrialist Lord Plowden to 
channel capital to companies 
unable to raise it on the open 
market 

Nni without much heart- 
searching on the need for — and 
likely return on — such" cash, the 
pension funds put up £15.25ra. 
out of a requested £17m. or this 
project. They also provided 
some backing for the loan stpek 
raised last year for the. other 
hew scheme — the- hank-backed 
Finance for Industry's medium- 
term facility, planned to be of 
up to £lbn.. for lending to 
companies. So far. however, 
this has been comparatively 
little used and the call on the 
institutions in finance it has as 
yet scarcely been onerous. 

Criticised though the pension 
funds have been about the vola- 
tility and direction of their 
investment, their decisions on 
the deployment of their funds 
have undoubtedly been 
prompted by a desire to get the 
right balance of safety, yield’ 
and capital appreciation on their 
funds. And in the w Idly fluc- 
tuating markets and inflationary 


conditions o.F recent years, this 
has often dictated sharp .changes 
of direction-. Whether all 
decisions ■ have been right W 
much- more - questionable;- a 
number of pension funds, and 
Insurance companies* got their 
Augers burntby participating m 
property and secondary banking 
during the boom phase ..of the 
earlier 1970s before the recent 
troubles. 


shib« with property or financial Another recent scheme aimed 
companies : at providing capital to privat* 

. The latter circumstances at companies and. others loo smalt 
least however.' often failed to to make nghls issues is Charter- 
produce the hoped-for-alchemy, house Development Capital, set 
A number of funds ; suffered up by the Charterhouse financial 
such as those of ihe and industrial group. An ex- 


losses. 


Longest 


National Board .and . the tensive range of imporiant in- 

eleciricity supply. Industry, stituiions, the majority of them 
through "their hacking of the pension funds, have put up the 
troubled Cedar Holdings second- bulk of the £2Jm. of share capi- 
mortgage concern.-ICFs In its. tal recently subscribed out of 
o' per cent, stake in the coj- an oiler of £3m— Charterhouse 
!an<u»ri Triumph Investment Group itself subscribing 4< P«r 


Pension tunds are perhaps 
the longest term investors' of 
all since the .pay-ou; to a -pen: 
sloner may often oegln : up'to 
40’ years after he begins to put 
contributions into Hi* fund. 

In conditions where inflation 
is nn average eating away the 
real value of money by around- 
20 per cent annually — as m the 
past two years — it becomes 
highly important for long-term 
investors - like ‘ the pension 
managers to follow .investment 
policies which as far as pos- 
sible protect the true worth of 
their funds. 

-At the saroc Ume. the funds, 
with* pensions to pay and and a 
tax position as gross funds 
which makes-. high , income valu- 
able, cannot neglect the advan- 
tage of present high yields tin 
fixed interest -investments; such 
as long-dated gilt-edged .stocks; 
now returning 15 per cent. 

Over the- years, however, the' 
funds have increasingly diversi- 
fied 1>eyond the traditional fixed 
interest Held through which, in 
non-inflat ionary conditions,, 

investment . outlay could be 
arranged neatly to match future 
income with liability to pay 
future pensions. : irr order to 
protect the real worth of thetr 
money they moved first into 
ordinary shares, in the hope 
that prices of these would rise 
in step with living costs. When 
this anticipation was often dis- 
appointed, the funds Widened 
the range of thetr investment 
nutlets and many looked , to 
property — often through direct 
purchases of large binding*, 
and sometimes through partner: 


State scheme emerging 


at long last 


THE PAST ten year* have been 
a frustrating time for employees 
and employers who have been 
•.tailing for a much-promised 
revolution in the State Pension 
scheme. Much discussion lias 
takrn place in Parliament, ad- 
vivo has been -oughi and 
analysed by respective Govern- 
ments. and many lalks have 
been arranged between politi- 
cian?- and union leaders. So far 
there has been little to show 
for all of this. • 

Of all the new ideas hatched 
in the past decade the State 
Graduated Pension scheme i> 
the only one which was actually 
put into operation and that has 
since been diaconlmved. Tiro 
other plans, the Grossman plan 
and rhe -Inseplt State Reserve 
scheme, seemed likely io suc- 
ceed at one time, hut the first 
was stipoorted only by the 
Labour Parly, while the other 
satisfied only the Conservative*. 
In each ease changes of Govern- 
ment b’d- to the plan living 
•crapped. 


Satisfy 


T)i*» lone wait fnr a n-.ulu- 
nonary State Pvn-ion -chvme. 
how ever, now m«. to he com- 
ing io an end Th»* Social 
Sciinty I\- ii -onii.- Ayr. 107.1. 
which taker effect from Apr.l 
fi. II17S. wTl at long la-i estab- 
lish a new Stale >dieJJH-. TJn> 
II nu* n -eem.- liwt a scheme ii.is 
heen i.Teaterl. ihe haste prin- 
ciple* of which satisfy ihe re- 
quirements of 'all tin- major 
political part ie.-. 

Indeed. Mu: v.» i Ti prujre>« 
which tile Bill made ihrotivh 
Parliament reflected the fact 
that rhe Opposition decided no! 
to oppose ihe Bill in pr.nciplc. 
It seems unlikely, therefore, ihat 
even a sudden change ni Gov- 
ernment would now pr**-. ent liv 
Act from being put into effect 
on t'le .-.•.-hud tiled dale. 

The new scheme will have 
two components. A ba-ic pen- 
=iuri -imilar to the present Sln f e 
Pension will continue to he pro- 
vided for in the traditional way. 
and an additional eamings- 
n»I.if#*d pension. Those who are 
members of an ncrupa -tonal 
scheme will he contraelcd out 

of the additional pan of the 


Slate plan and both employers 
and vijipiu) ees wtil pay i educed 
contributions. 

be vera I feature- of the new 
scheme will remain ihe same as 
at present. Pensionable age* 
will still he the same. 65 for a 
man and HO Tor a woman, and 
pension benefits will still stem 
from credits accumulated from 
contributions made over roughly 
mne-tenihs of a normal working 
life. However, if for some rea- 
son — perhaps home responsibili- 
ties such as bringing up chil- 
dren or caring for a sick rela- 
tive — there is a break in a per- 
son's working life they will stil* 
be entitled to full benefits. 

At present State Pension 
rates, the first part or the new 
pension, the fiat rale component, 
would be worth £133U. and this 
will he increased annually in 
line with the prices or earnings 
indices. The additional part 
vull consist of 1.23 per cent, of 
earning*- in execs- of a “Lower 
Earning- Limit" and up to an 
'T'pper Earnings Lriml." These 
limits will lie fixed at the start 
»F each year with the lower 
limit broadly cor re- ponding to 
whatever ba-tv pen-ion i-s in 
effect al [lie time, and the upper 
lmtil will be sei ai a! tout seven 
limes the level of the Lower 
Limit. On pre-ent terms that 
give- a range of between £13 
and £93 per week. 

Payments into the new 
.scheme will begin when the plan 
takes effect from ilm start of 
the new tax year in 1978 hut 
when calculating the additional 
amount of pension which a per- 
son is entitled to. .only the best 
2l» year- will he taken into .ac- 
count. This dot- nut necessarily 

mean the ias-t twenty years of 
Uic person's working life.. 

A hrochure. published' .by 
Bland Payne t Employment 
Benefit Consul la nr-) gives two 
examples of how the new 
-i:h erne will work. A man who 
will be aged 53 on the day that 
the M.’hemc comes mro effect 
win contribute fnr only ten 
years. His additional pension 
entitlement will in-.- made up «F 
ten amount-. »-a<-b of which 
will represent 1.25 per cent, of 
if.- earnings betwern the Lower 
** nil L'pper Karn’ngs Limit, -in 


the year concerned, revalued to 
reflect the general rise in earn 
mgs between that year aud the 
time -of retirement. In occupa- 
tional terms this is equal to 
one-eightieth of pensionable 
’Salary per year of membership. 

A man who would be 25 when 
the ,.ew .scheme comes into 
effect will 'contribute for 40 
years and on ins' retirement 40 
amounts of pension will be 
calculated on the same basis as 
above, but only the largest 20 
amounts will Le tfiken inio con- 
sideration when calculating his 
entitlement to additional pen- 
sion. Again, m occupational 
plan terms this is equal to 
1/1 60th of pensionable salary 
per year of mem barsh.p., where 
pensionable salary is the aver 
age of 20 years’ pensionable 
salary adjusted by a general 
jar mgs inderc 

Bland Payne have also drawn 
up a graph to show the tota' 
amount of pcrsonaL pension 
which would emerge nnder the 
nnv scheme as a percentage of 
earnings where ' :sc remain at 
a constant ratio to national 
average -earnings (NAE» 
throughout Ihe employee'? 
career. A man whose wages 
arc the same as ihe NAE I £60 
per week in November. 1975. 
frins according- to' Bland 
Payne) would by 1008 be en- 
titled to a total pension of just 
over 4/J per cent, of his average 
f rnlngs. nr about £2fi per wp«k 
in November. 1975. terms. For 
a i nan w! ose wages represent 
half of NAE. the pension en 
tiilemc. t by ihe samp date 
would be about 57] per cent, of 
average earnings, or about 
£■‘23. 


per cent. Age Concern’*: claim 
is that these rises were ba>e«t on 
out-of-date inflation figures, and 
since between. March 1975 and 
February 1976. the Price .Index 
ruse ov 20.5 per cent- it seems 
to have a strong case. . 

Certainly. tF the new scheme 
is to. improve the life style «f 
retired people and to reduce 
the burden on Social Security, 
as it has' obviously heen 
intended to do.' then a new look 
must be given to the index- 
linking of pensions. If this does 
not happen then it seems highly 
unlikely that the new State 
plan, despite its sophisticated 
structure, will • wipe out the 
need for supplementary bene- 
fits for the lower paid. 


Tom Kvte 


lapsed Triumph . . . 

Trust, and the . Post Office's cent. The participating share- 
through its link . with the holders have also agreed to pay 
troubled English and- Conti- up. as required. £54m. oi H per 
rental properties. .. , ‘ cent unsecured loan stock (com- 

Still more recent!^, overseas pared with the £7m. maximum 
shares and property have been' offered). 

picked by some funds on- the. The .institutions which have 
reasoning that they provide a -among them taken up the 
hedge against a Tailing sterling majority of the shares in I his 
rate, although asainst this .musC venture are ihe pension fund - 
he set the high level, of the of Allied Breweries, the BBC. 
investment premium. ' “ . ' .British Rail, the Civil Aviation 
In their continuing quest Tor Authority, the Electricity Cuuu- 
the ri-'ht apportionment uf ,'cil and Tarmac, along with three 
holdings to obtain - security, insurance groups — Pearl Assnr- 
relurn and gain; the pension ance, Prudential Assurance and 
funds choose differing formulae Standard Life, 
with the norin in a number. It is .too.. early to judge 
of cases being a-, roughly equal exactly how the pattern uf pen- 
split of holdings between equity sion fund investment will turn 
shares, gilt-edged slocks and. out this year, but there are 
property. Many, however, -some pointers which indicate 
diverge' from the trend. The some changes from the past 
big- Post Office pension fund, year ‘.or two. 
for instance, has’ lately been In 1974. the funds altogether 
favouring overseas- property, invested £1.67bn., of which only 
particularly in the U.S. and £S6m. went into gilts, £197m. 
Canada, in view of the volatility intu all company securities and 
of stock markets; it also has a £305m. into land aud property 
controversial big property yen- £209m. into loans and mnrr- 
ture, Fiparim. in Paris, in which gages, while — in the highly 
it has lately bought imt the uncertain climate— as much as 
stake of Sir James Goldsmith’s £786m. was held as cash atid 
Argyle Securities. short-term assets. 

Unilever’s fund remains quite rt ■ , 

strongly orientated towards oUDD0rt6U 
equity . shares, while the rsr „ 

National Coal Board aiso -Xn iy<5 with the rights issue 
favours shares. In April 1975, boom develbpiug (and share 
the last date for -which pub: prictes rebounding), pension 
iished figures are available, the funds heavily supported tiiesc- 
£240m. portfolio of the NCB's issues, .< putting £1.19bn. into 
staff superannuation fiind was company, securities, 
invested as. to 4L per. cent in - Investment in gilts multi- 
equities, 29 per cent, in pro- ph«t - many- times over to 
perty, only 13 per cent, in gilts £93bm..whUe land and properlv. 
and other fixed interest stocks, loans and mortgages together 
with the rest in cash. and other absorbed £600m.* but cash and 
form. However, during 1974-75 near-cash balances were drawn 
the fund pul more money down by over £300m. 

(£25 6m.; in(o gilts than into . So far this year, there ha-, 
any other sector, with property- been some continued buying of 
(£21. 2m.) coming next. . ordinary shares, though at a 
Now the NCB fund has slower pace as the flow of right-, 
embarked on an interesting and issues bas abated atid the recent 
potentially very important hew downturn in share prices has 
venture to offer long- and created a sombre background, 
medium-terra finance to cum- However, pension funds were, 
pames in Britain, including ones both at the beginning of the 
..•dhiroiled" Jiy America parent year “arid in- May, quite sub- 
concenis. fur expansion and re- staotial ouyers of gilts and the 
equipment .The fund is pre- signs afe that they have been 
pared to earmark up to at,least in the - market again lately, 
£60m. a year out pr its total notably by subscribing to the t 
antuiaP cash inflow uf £20lHii. neW sell-out stock. Treasury 14-: 
For this enterprise. Loans per cent. 1994. yielding well 
up to i2 : years aud sharfreum- over 15 per cent, 
iendrrtg packages, as wril as Senior investment managers 
sale-and -leaseback arrangemepts now take the view that, during 
to generate finance.' are among tlje rest of Ute year, other 
the kinds of project the NQB substantial quantities of further 
fund would consider sxipporting. cash will be placed by the 
The 'fund's investment mafia- institutions in gilts and that the 
ger. Mf. Hugh Jenkins, says; . total so deployed by the pension 
M We believe with the problems funds in 1976 may well top last 
of constraint there are (his year’s £930m. total 
could be very useful tu indus- Whatever -the future invesi- 
try.*'. ;ment- trend of- these and other 

It is-; a remarkable fact that institutions, however, tbeir 
the. NCB pension funds are pre- 'management of .their cash seems 
pared, to pat up each year more certain become more and 
than the equity bank’s-; entire- more subject to ■ widespread!: 
present capital of . just : nver- public interest and scrutiny. 
£40m. ter provide' finance for . n -j 

Anns’ expansion. - - v Manearet Rei dr 


Favour 


;rown ShipSey Investment Management 


FOR INSTITUTIONS • PRIVATE CLIENTS ■ PENSION FUNDS AND CHARITIES 


Managers i»lTbe 

■ ■ BROWN SHIPLEY UNIT FUND 
BROWN SHIPLfiYEXHMPI FUND 


Broun. Shipley & Co. Linaitcd. Fouhdcr, C^urt.' I-^hbun-- Lundon ECR-HE. Telephone: o, -606 9S33 


This shows, how the new 
scheme will favour The lower- 
paid workers. After all, in the 
above example, although the 
second man's average wages 
were equal to only half of the 
first man's, the amount of his 
pension is. only a third less. 
This fact has annoyed some 
people, but surely the plan was 
designed mainly for the benefit 
of those lower-paid workers who 
have been unable to make 
adequate pension arrangements 
for themselves. 

Perhaps a more -> valid criti- 


cism of the new plan is that 
which has heen levelled at it 
J>y Age Concern, the ’National 
Old People's Welfare Council. 
H is this organisation’s contcn- 
liun that the inflation adjust- 
ments which the Government 
in- ends to make under the new- 
•cheme will bt inadequate. This 
a run men! i% liaseri' on the 
rvidenct- »r the. last pension 
tnrrea-v lu he approved, uh 
April 6. ty7« the t ;i»yen«ni**nt 
annnimred that rru::t Nnvwultcr 
1976 pensions fur sincl** perxm - 
would ripe from £13.30 tn £l-> 3«, 
and Tor married couple*, fniin 
£21.20 to £24.50, increases uf To 



kind of fiduciary’ expertise thatoccupationalpension 
plans need. Full trustee andddiiiinistrationiadlitLes in 
association with investment managers and, above all, 
personal service. If a company already has. a scheme 
or is considering tKe forma ti on of a pension scheme, 
the Chemical Bank Tmstee Company can be of service* 
For full details of our comprehensive service ring 
Alan. Skinner on 01-379 7474 or write to: . ' ' 
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180 Strand, LoridonWC2R 1ET Tel 01-379 7474 





-the time for decision 
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The bedriar That help? you towards an informed decision. 

^ ob j^ )Ve ew^mation of ,he facts and figures of the scheme , Q 
in i reduced - by the Government and- the implication of the 

decision to bo mads, ism this one handy volume. - ■ 

An invaluable reference for empldyers. pension managers, or any- 
t ava.S ern ^ W " h eXplonn9 and comparing the ch 0 , ccs 
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■'«»««» tw retepboninp Lvn g 
Ute* On Manfrnfttud I'OSZSt — 
- 3731 1 who wilt he Hepp-j n, I 
:n* * ronsuliant to «i! 


'ZZEUL'?* oi ^ 9uide ' p,ease send 72.50 tine, p & p) 
to. Aegis insurance Services Ltd. ITT). Aegis House 
Hill Maidenhead. Berks SL6AJL..' . ' ^ 5t ° 
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Wpm^Mm still an area 
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' . ■' 'tr .v,/lNp. AS.tbe jobs.af-hrifls^ ^Barbara Castle's Ssff|a|^fecuiity school age. can receive a maxi- tinn of this criterion instead of trades unions’ idea of progress. 
- .gr bringing; -iij) children. Pensions Act . ■ . mum pension. The Act has still basing its equality proposals on Moreover, women who have 

"• wr^;far;eMtrfy" and'sifk: ‘ These inpn nflli^ 4^j^~^eeii not put this within her reach what the costs are to the been unequally treated in cm- 
' /' r ‘< ' fy’es TK«ain.a:free' seihdee-seeh to. work laifle^S^jnst in spite of ruling that the terms employer. ployment throughout their work- 

: £ *. -ebratty^ind Certainly -women in the 1 now-Of entry into pension schemes Pension costs to the employer ing lives would have consider- 

.rj^.-the State or -employers t he re is a erow^^S^tehess must be equal for men and are bound to be higher for able justification in regarding 

: ■ ■^' e adequate ririr5feiy&cfli* 0 f ext^ to riSjtefilfBey can women. women than for men because the sudden imposition uf an 

‘ax working, paten tS-=-th ere' also Work to tbSH^S^ntege Previously pension schemes while women retire five years extra five years’ work as a 

I-.,. , Iways be. a- yery siteable of men who do ^jjfptKIhe admitted men at 21 but only earlier than men. they also lend breach of faith. 

, ". I of the copmunity who classic roles HhSgy&dpty has accepted women at 25, thus statistically to live six years But to lower the pension age 

~ - ■V.affer from ' un«iu^ pen- defined for ,-tMm Wgffl making it impossible for women lo °f er - ... .Tor men to 60 would be ex- 

;pportunltfos and who w»Il which laws h'ar'e^ro»^^e- the who also have to retire five Moreover, it is also proposed -tremely costly. Latest estimates 


’ ; situation;. is -if anything Board, does 'jfiondfidc^Wr^in- maximum is almost available t0 1,0 P* Id 10 a former spouse, a biy not feel able to impose it 

- ;,-.'jrced by the official -recogi stance! that ' 8w&arici-*c*fc be and no doubt pressure will be whether separated Dr divorced. on private schemes eitlier. 
■ J L J M.^ now being given to the economically depepdent-qp his pu t on pension schemes some . As _ a general rule, however. Meanwhile. splitting- the 
; of . contributory pen- wife and that he te-.hQl; Jtfce* time in the future to lower the ,h ? Faculty ur Actuaries, in ils difference >o that everyone 

...* as deferred, pay. Clearly. sariijV older than && -<>ii the entry age a little further to evidence to the Occupational retires at S2i would still cost 

;j alt pension scheme&r- latter point, figures counted in correct the anomaly that still Pensions Board, has compiled an extra £?00m. or so -and would 

;.r-. •'•sand, above the flat-rate, 1871 actually revealed 4§$t,out exists. figures showing that the funds a [ s0 invite similar criticisms to 

■- / -‘'pensiorH-whether, private o^Sim. pensioners, SS^Cdit. Such action could be super- requirod 10 provide a 8»ven those that would emerge if the 

r .-‘i te-run are cither based on of husbands Were youfiggjfetban S e[] ed j,y a move to raise P ension level for women rc- common retirement age were 

..-^.outions (the predominant their wives. women's reurement aces on an tirins at 60 wiU be nearl - v 8 put at 65. 

Qn beingr.a paid ;. /.jOte-injor though equal basis. quarter higher than the amount ^ debate has a curious ring 

* as te the few ^pon*x step forward in the -^^_'Act That the difference in life j 5ceded 10 § lve lhe san, e pension l0 ^ a t a time when the Govern 

: ’. . j.’-/»butory scheme^ swch. was „ to.-. enabi e a ,husj$md - to expectancy between men and ^ evc * tu ' mcn - ment is offering £23 a week tax 

•*•••' ' shou,d 1,0 loneer bc free to those who want to retire 

•“ 7 Individuals jvl^ ^ do., jzpt. wife a. contributory taken Into account in pension y Arl „*L,, * a year early and release jobs 

' ..’!'**£ benefits and in contributions JL/Gllgt fay Tor the unemployed young. But 

P-.-S can obtain .. deferred of inequality still remains bere, made by members of Dcnsion MV pn with sii^^psiinns that 

:L ; - ^ in their own ri*^ . . hq^er, for It is schemes is in fact tb? main . Natoi»Ur. this has siren rise should °be invited to 

■ ^ ^:this-imntBt at laasttlK.- to lie hl«band^to,Wate t|ie themeofthe0cc aUon ^ Pen . in the report to lengthy eon- 

■ *■ vS-K*: «‘»n> Board report. £*£.*¥3" aolut L to the problem seorn^ 


enerosity or. otherwise of . nusoand’s scheme if. .he. cues i ast vear * 5 p-nsinn Act was tn bolh men and women. In fact, women » no 

' *' • Slinn^^ ( supplementary^ :: .heaefits Jbecause the law sail-^iimes ahow how eQualit ., _ Gulrt ^ fllU 5 ! the Board emphasises that ore only this year benefiting 
^PPOrto. Even here,.' the discref her dependence m achieved in occupational pension before is achieved there from the full enactment of .the 

. y elements Jdntthied-in . But at least for time schemes and one of its most far- can be no true e, l uallt J' in com ' f qual ^ and se , x , d,sc ” m,natl °" 

i -. ' -ijoining the amount of under Barbara GastihS^gbla- reaching proposals— the report pany P ension schemes for men Jaws have anotlier long wait 

; : :• ... -;^r M.e to-thej todhi: . Uoik *pman*» eont^^to Svillg See^S^ and women ' freaSen? in Ten ZT X 

;<-iitd the method of distn* a pension schepap jwfpre .-she the Government in its latest con- The options are either to cLial Securin' Pensions Act will 
• l ' - :man 1 es> r e a ot-.nee^^-10sL sultative document-is that raise the retirement age for be fX 

- “ ^ ^ 0,d “ bsd/ teptH^-yhich identical benefits should be women la 65. lower that for J 97S ^hHe tee proposes of the 

'^aXr^ aan ?? St ** she was denied her'qyqib^enjten available to men and women men iu 60. or take something in occupational Pensions Board 

-1> as. a n^bLj • if she had not paid e»nfjibulions where identical contributions between for both— such as 62 i. h31v „ in on rhrnmrh nrn. 
.ff-. -- knip .iifD-hic irir. n »;r. n i nave sun io *.0 iniougn uie pro- 


•1 . for half beh married -Ofe.'iias have been made in identical But each would involve serious of jeeislation 

lfv •- - • v- be ®h abolished, <".■■- ■ situations. Of particular difficuJUes. To raise the retire- 6 D 

.fn-mfditinn f or tb^firit^time importance is' the Board’s adop-ment age for anybody is not the raUll 


-&> -addition^ for thffitet'time. 
the. social welfare pressure .some Tecognltlonr 'rtpeti- to 
. »s. at least, thifi is not inere wage Earners . ..wMa'.-:’ sp&fid' a 

.' " • "ltry. While 'it may he true limited' period fit- their vtetqok- 

" ■ :old peopie claiming means- ingafter^hildren or.^detiyand 

• • '■■'-• v-^jj'supplementary pensions; sidcTdativeSo-Butto qiiaiSyfor 

: i: probably the -iirost sympa- a full pension; these peopfewil! 
•- -^'ally . treated by social still have-to 'fafte beem te paid 
- - - c-i.---.ity ofiice.v- these groups employmenf and-^undek-'ihe 

• : that, not' 'ill. pensidiiers State schentee-td Rave'paiithfeir 


Pauiine Dark 


' - - ' ^ S ;- t . - nb fi, d °^ a option, of ibiyingrteduced con- 


Choice of expert 

advice 


Directors of companies and those who are self-employed. ire 
the first to see the sense of investing for the company’s future. 

But all too often, they forget about investing for their own 
future and saving tax at the same time. 

To overcome this Abbey Life have designed two new 
Retirement Plans : both are simple and flexible. 

THE MAJOR FEATURES OF THE PLANS ARE: 

TAX RELIEF. Payments qualify for full tax relief at the highest 
rate paid. 

A TAX FREE SL'Al is available on retirement as well as an 
income lor life. 

LIFE ASSURANCE at attractive rates, with an option to continue 
the cover after retirement at standard rates, irrespective of your health. 
And written, l'or Directors, so that payments are free of Capital Transfer 
Tax. 

HIGH INVESTMENT from the outset with either the “loo/' 
Allocation Plan' - ’ or the “Maximum Allocation Plan”, which, 
depending on your age, allocates up to 130% of your contribution. 

INVESTMENT CHOICE. Investment can be made in one or 
more of the Property, Equity, Managed or Security Funds and you may 
change your investments every year if you wish. 

GUARANTEED BASIS. Alternatively for complete security you 
may invest on a guaranteed basis, where the whole of your money is 
invested at rates up to 13% per annum, or with the Maximum Allocation 
Plan up to 17?'^ per annum. 

DISABILITY BENEFITS are an optional extra to give you an 
income if you're unable to continue working. 

FLEXIBILITY OF PREMIUMS : you may vary payments each 
year, depending on your circumstances. 

The Personal Retirement' Plan is designed specially for the 
sell-employed while the Directors and Executive Retirement Plan 
is designed to reduce corporation rax liability by providing those 
at senior managerial levels with all or some of the above benefits 
out of Company profits. - 

Do not delay. Contributions must be made before the end of 
your Company’s financial year if they are to be offset against profits 
in that year or within six months of the date your tax assessment 
becomes final, if you are self-employed. 

For full details contact your usual insurance advisor, or wTite to 
.Michael Sullman. Abbey Life Assurance Company Limited, W-’atling 
House, 35-37 Cannon Street, London EC4. 
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. _ claiming- them. The prob-- • • > * 

_bf .pensioners who. do riot -•But-the- “Up in maay respects . 

' up thqTrV* tight”' because' , s ®ll fails JWuly..'toL recognise 

‘ indignity they assodrite An equal partner- PENSI0N5 : are becoming From the very start, .-having Finally, - the field of com 

means tests and having to ^Jnjmoer or uncertainties increasingly complex and first established the alms of the muiucations is vital, for a pen 

j. what they, still see. as the. * n V 1 ® consequently the need for employer, the consultant must sion scheme, no matter how 

inal Assistance is weUdocu- cape^of the 2l>-year rule, for in^ expert advice is greater than offer alternative schemes. -Exact good, will only be as good as 

; ed by such organisations, ^ B ?*^**: >s . not ■ , e z ever- At the same time costing is a must, as are com- the employees think it is. In 

' "he -Child Poverty- -Aj^bn'.‘-J^*''tee^ i ...v! , hP_?peud time I o°k- ei £pi 0 y ers are demanding parisons of various options, fact the communications part 
TP r ..v A 'r -? ■ 1 ° r , rela ^ iv ^ greater:., .sophistication from Once the design of the scheme of the job is taking an increas- 

- Vni cally , -however, -it is treatmenL their advisers as they and their is complete the consultant must Ing part of the consultants' 

- : jniUon.of occnpational'peri-.-ff^^^P?^ been.no el0 pj 0 y ees react to the in- take cha.ge of its impletiienta- time as unions and employees 

- ' '’"■ ■r as deferred, vaj that; has ; “riar <Uf «tipn on tnis. . .adequacies of .the State pension tion, and then make sure that become more aware of pensions 

airiong- the rtfost ^ : ;eruciql/ Jit also remains difficult to see as: it stands to-day.- it continues to run smoothly, as deferred pay. 

" ents m prompting a>redufr -how an average married woman .Tlie problem for the Last but not least is a coramuni- If on the .other hand the 


' -;j s ; CLAY & PARTNERS 
GON^iii^G 

J •■tftn indepehCtent.^ofies^iS^.tip.EWJ^llBJcy^dvisiijg 

acting far.clietits on; aii'iapecK of Occupational 

• ; L* •. 

^ « f rtf f 70 ;^ ffiriogSftke# Etin&oiiWiY 2 HN. 


v TeL 0 l 3629 1017 :: 

' 4 Mtmber Firnipf. the Association 
- ■ : ; -o.f Corwrultinp Actztaries . '[ 


Con^Wn- imiriK imDmw l * U Z. nuist be to consolidate all the 

uonsuinn*, acmanes, insurance have experts on his staff cover- varioi ._ advice into a comD re 

brokers, insurance companies. ing many varied topics. Detailed = lr VteW for fhe diem 

pension consultants merchant knowledge of the Jaw is essen, cominn bacf to the a?ei of 

banks, accountants and solicitors tiaJ — in particular about how it t-onnng oacK 10 «e area ot 

.all. offer advice of one sort or relates fo t^sts. M deeds!, “""““f" ^ 1S se ? io fi u e s d v 
another. .The art Is in finding and of course the duties of J ta4 , or tlr ? n 5 

the pne which can offer the best trustees. The pension consultant min( i Jtat imniowS 

service. ™ "uUnT'e'Ton 

: u> siderablt* sum over the course 

TTpn/foH* -T of a - vpar u,wa ^ d s their pension 

ltflQcQ , SHSl!?L l SS' it is incredible how little the> 


ision^ 

iec^ 


None; So thtre’s no reason why an intelligent 
„ - 1 y Employed .^hquld find h: qwel f in this position. 

■» u i •\tiHc ismec^sary is some 'foresight. ^ ■ ■ - 

IC youm-o seif^employed, 'City of Westirunstcr Assurance 
’ea pensipp^cherrie designed specifically for you - whatever 
Pn^rpfo'fesiSn.-Inydxnoh ioa highly succiwsful investinent 
vjl/l ^ordthepiaj^fffxs subs tin tial^ax advantages. But remcm- 
■. the longer wait before taking ou t a plan, the more . - 

J/jlJ icult itwill be to^ catch up oh the yearsybii have missed. 

To find out how you-can .afford to retire all ycru have to 
isfiUin and return ilte coupon below. 'No salesman will 
^ “'everything will b'e sent through the post. 

. »se send rne details of your periston scheme for-ihe ! 

f-omployed. -V' . ' - HOSE FT [ 

: .mo Mr/Mrs/MfcS-^-I ■- ■■ — j 


f 1 _ • - Date of Birth — j 

oivonmiMiiwreR ! 

lliUMNd ; . i 

■ngstriad House, 6 Whitehorse Road, CROYDON C HO £JAJ 


TdnApA- SS u 7h C S!S? a r*r towards their pension 

X ClIUcU though where top qualilj con- . ■ incredible how little thev 

sultants are involved the solid- 1 mcrcuioiE i now mue ^ x nej 

- At one time insurance tar - s j ob is nracticallv done for usua,ly know aboi . lt tbe scheme, 
brokera and consulting actuaries N 0t Consultant In faLl . ,,ne pe “ s,on consultant 

dominated the field. Actuaries must ^ ab i e l0 come up was quite amazed at the number 
tended- to recommend their up-to-date guidance on the pen- ° r hl \ ai J t ' p dlr ®crors he found 
clients - . tn opt for sell- legis^tion which has lJi ' 1 " t,t real| y understand 

administered schemes, while the finally become embodied in the thei r , ov \ n P ens . lon scheme, 
insurance brokers usually Social Security Pensions Act. particularly when it was insured 
suggested, setting-up schemes Furthermore, taxation know- wl,b a llfe officfi ' 
through a life office. It was ledge is indispensable, particu- 

not; easy for employers to know , ar ,y as t0 ^ Finance Acts TTvprpicP 

whetiier the advice they were whlch deal ^th pension XbA.CAi.I3C 

being offered was truly objec- schemes. A working knowledge i t JS essential that employees 

tiye. Considering that both the \ s a j SQ needed on overseas are made aware or what is bein£ 
orok?rs L and actuaries were taxation so as to handle com-, provided fnr them, if only as 
experts the employer could be p an ies with overseas subsi- an industrial relations exercise, 
forgiven, for . wondering whj diaries. and tbe consultant will be able 

tnerr opinions differed so con-, of course, actuarial expertise t0 ^gjp achieve this end. He 
sistently. 1 Still, the position does is one of the most important w jn be a iji e ia provide readable 
seem to be changing — even ir points, as the whole scheme booklets and graphics giving 
the employer is still confused rests on the actuary's advice brief details 0 £ the employees 
as to ■ _>honj- he r - -Should as regards the method of fund* benefits. Also members should 
approach/ . ing and the rate of investment: be reminded from tipie to tinif 

There, does appear to be a ihe consultant should 0 f j^eir entitlements so regulat 

growing amount' of profes- be able lo dir ®pt the long-term s t a t eme nis of individual bene 
sionalism about pension advice. Investment policy or the fund ^j ls arc a g0 od idea. 

with the Increasing number of J ® ^ . a consultant can provide the 

pension consultants and back-up service n help em 

suiting actuaries. The larger of e! 0 mentofraniS Plo.vees-on retirement Advisiiu 

both- groups are now very simi- g rowth w ith aTmuch safrty^6 on investment opportunities foi 
br in.their operation. In addi- However consul tiiose who receive a lump sum 

tion, a trend towards acting on “J® ‘ “ “ 0 r helping widows m the even 

a fee basis ra^er than relying “ f nv a olv ^ e a ^ e of an "employee’s death. Th. 

on commission from insurance ^ Qf investmentSi employer has to pay for ihi: 

offices has been instrumental in ^ wiU introduce comDe t e nt extra sq it • is essentia 

creating a higher degree of adv j sers whether they be 11131 employees are aware of ii 

Jf£L JfiLS SSKt “ or ^o^ Having discussed the type o' 

brokers- advice that an employer shoub 

that most of the wstr- Then there is Hie benefit expect from his consultant, tin 

ance brokers have hived on a structure t0 be established and difficulty remains as to whon 
,,, *. s the administration work to be he should turn. Unless he 
essential , for an employer want- set U p with regard to 'the decides to go on a recommenda 
ing a bit more than an °“' T ho- jatter the . consultant must tion from another employer thi 
peg .scheme from an insurance 0,^,^ t^at the employer best way for him to contact 
company. organises his personnel depart- a good, consultant is by inquir 

Nowadays the consultant (l ment to cope with the continual ing of the Society of Pensior 
use the term to cover consult- movements caused by retire- Consultants. Association of Con 
trig actuaries, pension consul- merits, deaths and withdrawals, suiting Actuaries or the 
tants and some of the Insurance keeping investment records and National Association of Pension 
brokers) - must 'nffer a wide producing . the necessary Funds, 
range of services, all or which accounts for auditors and tax T#»rrv C tt 

the empIuyeY will need to use. offices. IcfTy Oarrcti 


The %»ear after 
next will be 1978 

Forgive us for stating the obvious, but we’re just pointing out that 
1978 isn’t so very far away. 

And if you're involved with pensions you won’t need reminding that 
its a very important year 

Reaching the right decision obviously takes time, and rather than 
rush to meet the statutory deadline, it makes sense to start considering 
the matter now. 

Which is where we may be able to help. We have all the expertise 
you could ask foe A good investment record. Competitive contracts. 

And now; a Deposit Administration Policy too. 

■-^ Guardian 
■ng- Roy al Exchange 
!±=1 Assurance 

A good name to trust your pensions to. 

Head Otiice : Royal Exchange London EC 3 V 3 LS 


Richards, Longstaff 

have a long and trusted association with many 
companies and their employees. 

We will also advise vou on your 
PENSION SCHEME.* 

Should you contract out of fhe new state scheme? 
What benefits should you provide? 

How to improve pension investment. 

How to reduce administrative costs. 

These are vital questions affecting a major part of your 
company’s expenditure. Our advice should 
achieve significant savings for you. 

Please contact.either 

P. J. Lonsdale 37/45 Tooiey Street, London SEI. 01-407-4466 
or W. J. M. Greener 6, Kjng Street, Bristol. 0272-293975 
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IS YOUR 
PENSION FUND 
IN 

GOOD HANDS? 


Sure? Remember, a preliminary chat 
; with Barclays Bank Trust Company will 
: cost you nothing more than the price of 
a telephone call and a few mi rimes of your 
. time. 

Barclays Bank Trust Company is one of 
Britain's ioremort and longest-established 
Trust Corporations. The assets entrusted to 
its care total more than L2.0U0 million, of 
which more than half derives from corporate 
and institutional portfolio management, 
trusteeship and administration. 

These are the cornerstones of a range 
. of Pensions Services which are as compre- 
hensive as they are flexible. Backed by the 
Barclays Group— Britain's largest inter- 
national banking ‘ organization — and by 
Barclay trust's own highly professional 
team of fund managers, investment analysts, 
economists, accountants, tax and trustee 
specialists. lawyers and qualified property 7 
experts— you’ll find nobody better informed, 
or safer, than Barclaytrust Pensions Sen ices 
to tell vour troubles to. 


PENSIONS VI 




T rusts 







£■ 


IT IT AS traditional!*- pp*n the arc 5 trust*?* then the Trad? they still get-their 30 per cent, administrators. New procedures But aside from these compli* of capital appreciation. =.■ 

prerogative nl management to Unions involved in that emu- representation? will have to be incorporated and cations, potential or- otherwise. The precise rules as reprj* 

appoint the trustees and pany will be able to insist on Such uncertainties are clearly schemes will have’ to. be the role of the pension fund tne investment 3 "■ : - 

managers of company pension 3 being their members. giving rise to some anxiety in amended. trustee is a fairly straightfpr- generally set out m Uie tes - 

fund.' In recent limes greater There are area' of uncer- the pensions business — not least The powers of a trustee need ward. one. It is basically to uie p-ust deed itself oeuaup*. 

attention lias been pairl to taintv. For example, even because of the? potentially huge nor be overwhelming, it is ensure that uie ••scheme. is failing any specific insiructmi ». ?. 

giving employees, or members where einplovee participation number of new people who will generally accepted that .the administered according, to the the ■ trustees to " 

or the scheme, more uf a say. has heen incorporated the have to become familiar with trustee is really the overseer and rules and to make sure tftat the' the powers contained under toy 

It lias beerun, ; quiff cnmmiiii- management has, m the past. The role of the pension, fund not the administrator.. However, interests of members are safe- Trustee "investment AeU 


1 H HI 
limi ted 


Barclaytrusf. Pensions Services 
Juxon House, 94 St. Pauls Churchyard 
London EC4MSEH 
leJephane: 01-248 9155 




A ME MBER OP i HCBARlLAi'o GROUP 


place for such representatives always retained the casting -vthc. trostec. Various bodies offer in some cases the trustees have guarded. . which, give only very 

in he appointed. Tim White Paper has nut ycr schemes to train up the initiates, wide discretionary powerg. . The A trust is formed for the pur- and prohibitive powers. 

However, iccislaiiun which is made it clear whether this will but so far the Unions have said outcome of the new legislation, poses of a pension to ensure that -A. Lrustee must also be cure- • 
due io cunie into force in 1H7S still he the case when the new that they prefer to train their in the view or those . In the the scheme remains .separate ful not to get himself in the . 

could well chance this balance, laws come into force own men in this business. And pension fund business, is that from the other interests of. the position of having a conflict 

From th e moment that leyisla- it *1*0 not clear what hap- that. too. is giving cause for schemes will he .amended’ in employer. The trustee is some- interests. There is a duty not 7 

non S'’t' tni to the statute hook. ppn< when more than une Trade concern, in case the more such a way that the rules will be bne who is approached by -the to make a profit. wnetu<r 

Trad- Unions — by righr — will Union is involved in the various extreme trade unionists use set out in biack and white, and existing trustees, by the. directly through being paid for 
be aide to '-eek and obtain Af> sections of a company — as. for their 

per cent, representation This example, in the case of a news- some . — .. . _ e 

will apply right through the paper. There are other instances management. ■ ■ dieted Uiat there may be everyone's interests. within "his way through the course p» 

pen.*;on fund: >ha* is ii involve where only a =iralj percentage Undoubtedly, tbe changes are separate schemes for separate that, anyone can qualify as a trustee duties, 

hojh i hi? trustee and the f a total workforce i< mem- going to create a tremendous sections and categories of em- trustee. -Clearly. the trustep' 


newly-acquired power as where there will be few powers employers or who is elected by jiis work. , or indirectly thron^h 
form of lever against of discretion." It is also p re- the membership, fo safeguard using information that has -cume 


or 


administrative sides. -If these bora of a Trade L'n.on Will amount of work for pension ployees. 


— . . j Trustees cannot be expected to 

JJlCt3.tGU * -1 V- . . cany out every - little piece of 

The precise duties-of a trustee atl i?' ni f trati0D ^ * required. 

are dictated bv the trust deed « “<«“«« - 11 ®™ 1 ,I, J! nw \’' 

are . • to be- a -degree of delegation. In 


itself But basically; the trustee' . . r 

rmfst be impartial » D d. accord-' p J eu ? : , u " 


Growing importance of 


mU l fond manager is appointed. This 

& s s,' sasRP'ias ~ * 

Association *-His office is not Bowcveir." the -trustee mus* 
to be used for renting his per- aIs0 , bMr _ , n minti tbat ir „„ 


annul opinions. nor‘ tor _try.n 3 saete adv [ ce or daleiates he 


to alter the terns ot Jus own, u|tlmJIel!r responsib i P . 
US-t nlu™ look “ of “■ f0r ti!B 


communications 


In the - 

case of tax, for 

.. ..... ^ . - Inland Revenue will look to the 

T," lo K.tS'rtSLTE trustee for the tea on the fund : 

lut the SSle This ™™al ^ — .and the trustee is 

of , are other aspects of 

law to consider. For instance. 

nnt *5^- the: 'Pension trustee will need 

oUen than not The trustee has tQ bc f am |ii ar with the law 

relating to probate and mils. 
Newcomers to trustee work. 

to 


they may approach a full-time 
investment manager or a mer- 


PEXSIONS ARE h"t news these Unions and the CEI a? well as attention in the future to train- that it is imperative to evolve rh'apt bank or some other ^ro- th ^ refor ®* are =oing lo 
days and a number of com- numerous pension consultants ing and educating members on a good communications pro- fessional. the trustee still has- Wit* a * ot 10 . . about. 


that the decisions 


there are training 


tint \ e 

Bui 
schemps 


available for aspiring pension 
fund trustees: Even one-day 
courses are ■ available and 


panics and pension manage- are all extremely active in the their particular :..'.cme. gramme whether or nut the to ensure 

ment groups *rc *r pains to area of communication--. Even f s afler a][ j n lj7e company, is altering its exist- taken are appropriate to the 

how how they arc protecting sc the disturbing statistics inteic^t of the company that the arrangemenu or., introduc- f un d. As the MPA booklet says 

or bolstering the value of the amonc; members of medium lo entpjoveos get to grips with the ing a new scheme.. The cost of the trustees must seek to - . -. . . . 

n the fa«- of galloping large size company pension benefits of the in-house pension good employment benefit com- -achieve a balance v between- 

inllatiuii. But despite Mils m- schemes illustrates iu<t whar scheme. Substantial stuns arc mu nicatmns represents biff- a securitv and productivity." 2?. . 

crease in publicly it is still a problems lay ahead lor these spem on pension schemes and small proportion of the pension A nv investments should hot The Industiy Sne ets on Peti^i .n 

known fad lhai ihc average in- various organisations the mi)Sl beneficial results arc scheme itself. be of a speculative nature, nor £££ 

di'iciuai lia? at b^.'t nnl\ a basic The Government is obviously not obtained unless the spend- The CBJ also favours easy -to- must they be so. safe as-to not *. .. : . . . L ^ 

knowledge oi what ins o ecu pa- anxious to improve the l^v el of ing is accompanied by a good read company information bodk- produce income or the prospect -tVCIul LCWIS 

mnal pension scheme means to communications in occupational educational programme. A com- j fl4 - tu he supplemented by 

him personally. pension schemes. The Social pany could find itself in the d imt ora i presentations where 

Many of the larger industrial Security Pension Ad puls the position where it has industrial the members can answer ques- 

g roups arc. however, well aware onus on companies to educate unrest iust because employees u ons therein- giving ' some 

of communications employees on pensions. Mure- are kepi in the dark as to the feedback ' 


nr the lack 

between employer and em- over the proposals in the recent scheme's benefits. It is however, 

plovee in the field or pensions While Paper on Member Parti- p a sy to see why companies have 

and much effort has been put in cipatmn definitely follow this s reat difficulty* in getting across 
In bridge the cap. fin mp of line or thought so companies t 0 members just how the tund 

this the Government. Trade will be forced to pa> more j s run an( i what t h e benefits are. 

in such a way that the informa- 



If you’d like to know who operates the largest exempt property 
fund for pension schemes in Britain, phoneK.R.Hall, Manager 
at Legal and GeneraLTelephone 01-348 2276. He’ll be delighted to tell you. 


General 


atuaiWtt Mcuidguv^iV..' L.:iAilCLi, Emi'-ic Vi-tcci: Vic:-.TM LG-Eur. b.- 4 ,\ 4 'I P 


tion is understood and absorbed. 
Pensions are highly complicated 


- By and large -these are all 
•general communication tech 
niques and the MPA feels -dial 
a stronger impact would . be 
made if tbe company could 
aim directly at each individual 
employee with figures based, on 


animals drawn up by profes- his own Personal circumstances 
si onal men. Moreover, the rules . 0540 be , a ? hie ^® d & 

of the pension scheme- are » sll,n S annually to each 
legal documents and the com- employee an individual benefit 
plexrty' of legal jargon has statement. The date required 
he mused even the hest of us n,l, st be collated in a form 


at some time or other. 

Many companies have at some 
stage issued a form oF explana- 
tory booklets but. as surveys 
-huw, ihese art* often just nut 
read. The object of these book- 
lets was to set out the functions 
and benefit schemes in such a 
way that they made easy read* 
mg and at the end of it the 
member had a clear idea of 
what lie was contributing in 
relation to that of the employer 
and just what ho would get out 
of ihe scheme on retirement. 
Blit in suin'' eases these booklets 
l ailed to achieve what they were 
designed for. 


Crammed 


from which the statements can 
be produced.' Like the explana- 
tory booklets, the way in which 
the figures are set' out . is 
important for, after alii the 
statements need to be read. 

The collation of data is bound 
to set problems --but the MPA 
feels that once .the relevant 
file of - information has been 
achieved it should be kept up 
to date and used for other, 
things such as; pension ' fund 
administration, the -provision of 
accounting and personnel statis- 
tics and - actuarial valuation 4 
data. 

A number. of the large inter- 
national groups iiave. clearly, 
seen the light of day. Both the 
Imperial Group and Shell OiL 


r 


' for example, have issued easy 

The mam reason why a large hvread explanatory booklets in 


numher «>r ' these booklets 
proved an abortive public rela- 
tion-, exercise is that too much 
in format inn was crammed into 
the publication for fpar of leav- 
ing mil any important legal 
P«»ini. The net result was thal 
far from being an easy read the 
booklet* wen* lilt le different 
irnin the deeds of the trust. 

Why the com panic* found 


more formal 


addition to the 
set of rules. 

hi addition to these booklets: 1 
‘both com p3 hies .have given 
information on . the Pension 
Scheme Management together 
with annual reports on the 
financial position •of the pension 
fund. Moreover, following sng- 
.gestions by the pensions con- 
sultant committee* * further 
explanatory information is 



... 

Y? 


.More and more Influential business ainl professional " 
I people are .regularly taking rhe • ‘ • 


themselves compelled m put as ^ JV pn in an in-house. piibiirattup' 
much information in the hook- on lines of a newspaper, 
let is difficult to comprehend. Much then is being achievi 
for an easy safeguard would be by tJje laryer companies and the- 
to put a paragraph somewhere consultants together with the 
in the publication that explains various specialist . organisation** 


that it «* not a le^jal document 
but is just a uned to give mem- 
bers a broad outline. Then if 
there is any further need For 
information a more advanred 
publication could be available 
for general release, to expand 
on i he rules of the trust- • 

The Company Pensions -In- 
formation Centre publish a 
number of booklets tu give guid- 
ance »»n pension matters includ- 
ing one thai is aimed at the 

employers m help overcome the 

problem of communications. By 
ami large l hi* booklet tends io 
agree with the view that an 

ea.=>'-lo-ri«ad explanatory book- 
let should he iiecoiupanied on 
demand by the full st>: of rules. 
They do. though, point oul that 
:in booklet. Iim* ever clear, can 
answer all The possible ques- 
tions ahmii the scheme. .. Far 
This reason it is suggested that 
merlins «houId be held J a ex- 
plain the scheme when il is set 
up and if any changes arc made 
Inlcr Equally when’ 'a new 
employee joins the company 
there should be somebody, who 
available, in :hi? case of. :he 
larger companies on a fiilWiniP 
ha -is. in explain the wiirkiitS uf 
the >iri!pmr. ; .- : 

I « rero? "innn/ ,F iitnJiwmra > 

U.'ii*:(i r - Lou suit a iila MPA it cl 


and following the latest - moves 
by the Government substantial 
improvements in the area of. 
communications should be seen'. 


David Wrieht 



l. 


WORLD INSURANCE 
REPORT 






produce d by FI NA NCIAL TIMES BUSINESS 

I " NEWSLETTERS where ‘Specialist subjects 
receive specialist attention^. -. 


l K yo.ur business interests demand regular inlormation' 
about the '-\vuridV insurance developments, pleas? 
•coinplere and ’ toward rhis.adverrisement, and we will 
send, you a free >ample copy.. ■ : 

Name ‘ ; ■ ; . 


r'.-rfS 


Organisation. 
Adiifcsi — - • 


Send to: Su bsc rip_CTon> Dept (W1R ), Financial Times Ltd.# 
^firackefi House, Cannbn Street, London EC4P 4BY. 

- •■•FT7/9tflST 


The new state pension-nontract in or nut ? 
Inflation - how should pension funds adapt ? 



. Completely .independent professional 
advice on pension planning is 
available from any member of the 


ASSOCIATION OF 
CONSULTIN G ACTUARIES 

Fora list of iTiember firms ask the Association 


K-V 


t>v 


Metropolis House. 39/45 Tottenham Court Road 

London A/V1P QJL 
'. Telephone 01r63JB 7777 
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ARMING AND RAW MATERIALS 


ats pact 
loubted 


r Our CoiHfnodTtTis: Staff 
INTERNATIONAL • agree* 



milk powder 
likely to end 


BY ROBIN REEVES 



BRUSSELS, Oct 6 


arrangement only, to be replaced 
by a full-blooded market organ- 
isation beyond an agreed date. 
The Frencb, with tacit support 
the British, were adamant 
__ . no date should be set for 
surplus skim, which would other- replacement of the scheme* 
7ree'mari«t fwchanismi The Brussete CfawflJ&on has y 1 ® 6 *>* uncompetitive, had been which would have provided for 
--.-A ■ t .p^Sng^^Snd the “wn’orated in the feed ration, .compensatory payments on trade 


Sweetman said that .over 


A , Beside, producing protests between France, Ireland and 

-‘'r^^e^Sld^^jatiros^exTSi^^r 31 ixpiv* ittfe on the !? du ! try : Britain to maintain 


j'^d ip- I9f3:75 had -been, quite 
'*■ ■>■ . itnloOfO-wItb prices-btherwise 
.'tin acceptable - Hnrits ' ever 
t 'l, . ; .e the Korean war.-' Any tqice 
‘ * ilisatihn scfeme ■ flhwiid. he 
>..V.'' : NmL he afthed.Hft only dampen- 
. extreme - , movements,' and 
r . . t affow: the market mech- 
. m t? contlnnfe operating 

ijii^ctively.'' ^ 

' rice stab nisdtl on , a*?"a means ' tadtrared wi^ 
jh^mellfng aid to developing j particularly fro 
‘Sfjtries was *-» -* - - — - 




grounds that 'furfhef-^ time is w kicli complained that it raised difference in producer prices, 
needed to ensm»tt*3Sdl 7 take-up pnces unnecessarily, the scheme In the circumstances. Mr. 
Af the- 400 00& jwmes^Ta date was ;! lso rhe of *. sns- Mark Clinton, the Irish Farm 

only : some' 27OM0- WD** has J. aine “ Qf opposition Minister, chose not to prejudice 

hoori with fl if 0 ™ the U,S. Government on his apparently strong legal posl- 


heen actsailv h^wsated with a l ne ‘government on ms apparently strong legal post 
■ Ti*.rfor- grounds that it discnm- tion by accepting a commitment 


further 

contract. 


Thailand 
coup lifts 
tin prices 


By John Edwards* 
Commodities Editor 


'Mmo r *ii&ies< ■ under . erounoi mat it aiscnm- tion by accepting a commitment! 
. - in ated a against soya imports and to the proposed interim arrange- r 

* .- — mS 1 . therefore contravened CATT mnn* inrteflnimti- A/>r>nrrllTin T« ' 


TIN PRICES jumped to all- 
time peaks on the London 
Metal Exchange . yesterday, 
following the coup in Thailand. 
Cash tin closed £85 up at 
£44)33.5 a tonne, and three 
months quotation gained £95.5 
to £5,083.5 a tonne. 

Prices were even higher in 
earlier trading. They were 
trimmed by selling believed to 
be on bebalf of the buffer stock 
of the International Tin Agree- 
ment, and profit-taking en- 
couraged hy a strengthening in 

the value of sterling after an 
earlier fall. 

Selling hy the buffer stock 


U.S. STOCKPILE 


Flexible buying plan 


to avoid disruption 


BY DAVID BELL IN WASHINGTON 


±:~* : . ' L l u m „ therefore contravened GATT. mejit indefinitely. According ”toJ -was believed to have kept the 


. But-a discitfii^-dpWg Those who continually com- a European court ruling, there 

day's EEC Cottg ffl,; Of -Agn cu 1- plain about (he EEC's propensity has to be. in any case, a com- 

j.tural. Ministqp^^^^^T'vl^srly to produce surpluses of butter raon organisation of the sheep- 

^Thoaturty and skim milk powder will now meat market from 1978 onwards. 

, - - lP .. — ^ -.r*-- Germany be able to concentrate all* their The question is due to be 

<;<-.*#+: •> _nna«iratjip and; and the U.R of Are power on the Commission's discussed further by officials but 

. : -r. . a . ng; .. _ e QC c l a red. Tt. jhe sienme. wA more recent proposals, among there are no indications of a 

s. via go to. the wrong areas in P Ministers are to others, for tackling the problem quick end to the deadlock. In 

the subject at theftireK^eeting — the proposed tax on margerme. the meantime therefore. Irish- 

on October £5 pfltiy 2fi- (It- see ms This week’s Common Market and British — lamb exports to 

unlikely .there, will -.‘he -^ulucleni agricultural council was also due France will continue to be sub- 

enthusiasm to ensujftitiwitiiiu a- to tie up an agreement on a ject to the vagaries of the 


:n !f !y cases.. . and . stabHIsation 
- e d. be harmful to nroduciug 
i.i. retries 1 'in- lhnitbig their earn- 
r.-! S v,' when crops were hit by 
j ^wcmrable. weather. 

Vt Sweetman said that- as Jiv 
the largest consumer of oils. 
f, r- , fats in the world. ' Unilever; 
’ '*i : net consider it- necessary to 
ici'.L.' the commodity. future* 

, -ket. except hi, the .aritaal 
j \ <l* sector where they dfd npt 
'„■** j donrinant buying fnfluence. 
4 !.' " T >v group- did ■ 'not ”. speculate 
■ ' T ■'"■'lifter. ■- 1 


■ defaulters* 

Jiii- ... . ' - ’ : .. 


;aigar quotas 
x,co be cut 




BRUSSELS^ Oct. ; A 

'A COMMON ' Market Co minis- 
A win abolish: or reduce the 
' 7 s-77 quotas of four develop- 

: v ”: sugar ' producers . who have 
i: id to fuiflJ their, supply com- 
- ...nents under the Lond trade 
- ‘ aid ' convention with • the 
* _ '2. Community officials said 
;; ? ay. - • -- -‘ V' ; 

.".’'be Commission will maintain. 
■ quotas for Mauritius and Fiji 
fch. suffered natural disasters 


tion. - i-'-fc'- 

. ■. The scheme, which -.«A intro- 
£nc$d h|st spring' to’ atfaSiori: to 
reduce the ComhiimtsV «kim 
milk - powder - “m oimtato^f N ver 
lml tonnes ' has . ra^E^w *• feed 


common sbeepmeat policy. Frencb national system. Tts 
However, discuss! nn was. brought principal instrument of market 
to a bait early in the prooeednigs support Is to open and shut the 
following I-rish insistence that frontier to imports according to 
the scheme under negotiation the level of lamb prices on the 
should be regarded as an interim French market. 


gains support 


■ V-l ~V- 


BY JOHN EDWARP^ COMMODITIES EDITOR 


FIRM /SUPPORT Jot-die; jitand Mr. Hattersley told the annual 

taken . by. . MrJ ' ' /.SUkin, luncheon of the Cocoa, Chocolate 

Minister . of ^ Agricnm; N in and Confectionery Alliance in 
rejeeiing a devalniitfiwt%0f: the London that the “ green pound" 
“ pr®en pound " at ffi8"S®CF«rm and the monetary compensatory 
Ministers meeting, pimeyresteiv amounts provide a saving of 
.day from a fellow membeprof the about 7 per cent on British retail 
Cabinet; .'Mr.- RoyMft®terstey. food prices, 
newly appointed StewJajT °f “In present circumstances the 
State for Prices /aUtf Csmsiimer sacrifice of that advantage cannot 
pimt^K-Hnn . •• .•s'k-v 1 '. even be contemplated."’ 


He said the EEC must under- 
stand. and accept, that the lower 
prices as a result of the “green 


Straits tin price in Penang un- 
changed overnight at the Tin 
Agreement “ceiling" of SM1.200 
a picul despite a heavy turn- 
over. 

Repons that producers will 
be seeking a rise in the Tin 
Agreement price ranges at the 
Tin Council meeting next week 
is giving a firm undertone to 
tfae markrl. 

The Thailand coup also 
helped lift natural rubber 
prices on the London market, 
with the RSS No. 1 spot quota- 
tion gaining ljip to 5$.5p a 
kilo, a high for the year. 


Bangladesh 
to host 
jute talks 


DACCA, Oct 6. 
Bangladesh will host a seven- 


pound ” not only helped British ' nation conference on .Tute to be 
consumers, but also gave pro- 1 held here from October 7 to 10 
ducers in other Common Market i aimed at working out a colleo 


access to Lne 


* -Vi - *sicr 
U.K. market. 

The "green pound" was a_ 
highly artificial mechanism. But] 


tive strategy to maintain world 
interest in jute and allied fibres. 

The meeting, sponsored by the 
UN. Economic and Social Com- 


-7T- 




Farmeis attack inaction 


so was the Common Agricultural ; mission for Asia and the Pacific 
Policy. There bad to be funda-] (ESCAP1 and the U.N. Confer- 
mental changes in the EI5C farm , ence on Trade and Development 
policy. j f UNCTAD I . will be attended by 

Mr. Derek Anderson, president ■ delegates from Bangladesh. 


ing the- 1975/76 season and 


BY OUR COMMOOTfljS STAFF 

THE BRITISH' ’.^fe^ttltural further investment in agricul- 
Couhcfl. which _emfcriees:*ll. pro- tural expansion. 


of the alliance, welcomed the 
stand taken by the U.K. Govern- 
ment in resisting pressure to 
devalue the “ green pound." It 
was calculated that full devalua- 


1 


'-oked forch .ma jew-e tar. nat 
sting their delivery commit- 
ats in full " 

'he four countries to ..have 
■tos cut or abolished . are . the 
i go, Kenya, Uganda and Sort 
L f 

.t its vreeldy white, sugar teh- 
, the EEC Commission autfc- 
ed 16^80 tonnes for export 
restitutions of . np vto 13J8 
ts of account per 109 kilos- 
•ter 


j ducer.. land owdLig- a^ 'cp-oie r a- “The country canont have its t‘°n would add about £1.800m. to 

I jj ■ f: u r -*±- - t ■ ir j iaS _ a. _ tlm TT V ennallmftrr' fnnrl Kill— Tri 


U.K. cake and eat itfi at a price sub- the U.K. consumers’ food bill— an 
verri- sidlsed bv the other members increase equivalent to nearly 
the of the Community. The Britsih £2.50 a week on the shopping 


tive. organisations 
said.'yesferday that^tae^Go 

naent's ; failure to: ‘devSiue — , 

green . pound was-- shortsighted public will eventually be unable basket fdr a family of four, 
expediency. ' to avoid paying for its food at World prices of sugar and 

^^e’- GoyBrimiOTt^. Enaction the real cost of production. many other food commodities 
was- . damaging the: country's ‘If the tongh measures needed were already below those being 
meat.;.* processing J'v industries are continually avoided then paid in Britain, he pointed out. 
Wbere the risk of largeS^Je un- British agriculture cannot in- It seemed to him that the current 
employment was now «ah It crease its output, which remains parity of the “ green pound " was 
was ’also, damaging the projects by far the best recipe for one of the Governments major 
of Improvement in 'the, nation's guaranteeing continuity of food negotiating cards for securing 
balance >r of . payments through supplies-” neceissary changes in the CAP. 


Burma. China. India, Indonesia, 
Nepal and Thailand. 

Mr. Ma'iur Rahman. Bangla- 
desh Commerce and Foreign 
Trade Secretary, said Bangladesh 
will press at the conference for' 
an integrated approach to world 
jute trading to protect its market 
from the incursion of synthetic 
fibres. 

“ Our stakes are very high 
because we get all our earnings 
from jute." 

The meeting.was likely to urge 
a lifting of tariff barriers on jute 
by the world’s developed nations 
and the establishment of uniform 
freight rates, he said. 

Reuter 


AMERICAN OFFICIALS still 
believe that their plan, unveiled 
last week, to increase holdings 
of many of the commodities now 
in the nation's strategic stock- 
pile. should have no serious 
effect on world demand for these 
metals and other raw materials. 

They have reiterated in the 
past few' days their determina- 
tion to proceed warily, interven- 
ing in the market very carefully 
so as to avoid any charge that 
they have been forcing up 
prices. 

In any case, they point out, 
they will have to wait at least 
until next February— or the next 
fiscal year beginning October 
1977— for Congress to appro- 
priate more funds to finance new 
purchases and maybe, if there 
is a Democratic Administration, 
much longer before they begin 
to rebuild stocks of many of the 
93 materials that now make up 
the strategic stockpile. 


Reversal 


Nevertheless, and however 
discreetly the U.S. proceeds, the 
new stockpile targets are bound 
to have some effect on the 
market and on industrial demand 
for the materials. Major com- 
panies are expected to monitor 
U.S. buying very closely and to 
adjust their own stock policy 
accordingly if the plan goes 
ahead. 

The Government stockpile 
policy is a reversal of the one 
set by former President Nixon in 
1973. He decided at that time 
that the stockpile could safely 
be reduced so that it was 
adequate to meet U.S. needs for 
the first year only of an all-out 
war. President Ford, however, 
has accepted a study by the 
Federal Preparedness Agency 
which suggests that the U.S. 
would be wiser to have enough 
key materials on hand for a 
three-year war at the least and 
has ordered the VFA to once 
acain start increasing the stock- 
pile. 

Last- Friday Major General 
Leslie Bray, bead of the FPA, 
told a news conference that this 
inevitably means that the Gov- 
ernment will be entering the 
market in the years ahead to buy 
a very broad 1 range of raw 
materials. Almost all the 
materials in the present stockpile 
were bought before 1959. The 
minerals, metals and other 
materials It now comprises are 
valued at current prices at some 
S7.4bn. 

Major General Bray said that 
when the enlargement of the 


stockpile had been completed its 
value would 4 ‘ considerably 
exceed ” that of the present one, 
but be would nor be drawn on 
how much the new value might 
be saying that this would be mis- 
leading and “ do an injustice to 
the new programme." He noted 
that the FPA study suggests that 
some of the materials now stock- 
piled can be disposed of but he 
said that the Government would 
want to increase its purchases of 
some 72 materials and actually 
dispose of only about 12 
categories of material. Goals for 
some eight materials would 
remain essentially unal tered. 

In the case of copper, to take 
the metal that has so far reacted 
as much as an}' other to the 
stockpile decision, the decision 
to increase the amount kept in 
reserve is widely believed to 
have at least some connection 
with current UB. Administra- 
tion policy on Africa although 
it is impossible to get any firm 
confirmation of this. 

Me any dealers suspect that 
Dr. Henry Kissinger, in trying 
to get Zainbiau backing for the 
US.-British Rhodesian peace 
proposal, may have • promised 
President Kaunda that the U.S. 
would itself buy up fairly large 
quantities of copper in the 
months ahead to help revive the 
flagging Zambian economy. 

Such rumours may be true, 
but it should also be pointed out 
that the FPA clearly does intend 
to bend over backwards- to 
avoid charges that it is manipu- 
lating world prices. And to do 
as the market suspects Dr. Kis- 
singer is -doing, might be a dan- 
gerous precedent 
- Whatever happens when and if 
the baying gets nnder way the 
FPA has now started to develop 
what it calls “ major programmes 
of both acquisitions and dis- 
posals." although it will not say 
precisely which metals are to be 
bought first But the agency does 
say that it plans to rebuild 
stocks over a number of years. 

In a key paragraph of the 
document released by the FPA 
the Agency noted that u it is 
fully recognised that for some 
materials there are considerable 
shortfalls between what Is 
presently in the stockpile and 
the requirements of the new 
stockpile goals. 

"For those materials there Is 
no intention to move injudici- 
ously to offset these shortfalls. 
In particular very careful con- 
sideration will be given to the 
effects of stockpile decisions on 
current market conditions.” 

To help it buy properly the 
agency is to draw up an annual 


materials plan which will be 
integrated into -the nation’s 
overall budget and will make 
proper allowance for national 
security planning, market and 
other economic conditions and 
the amount of money available. 
Me awhile the agency is classify- 
ing stockpile materials into 
three distinct groups — defence, 
essential civilian and general 
civilan. 

Clearly it will pay the most 
attention to the first of these 
and. the agency says, “separate 

estimates for each year of an 
assumed war and related 
priority based upon the three 
groups can also be used." 

All of this will be translated 
into flexible strategic stockpile 
goals for each material. But 
agency officials stress that these 
are not and will never become 
“ planned commitments by the 
U.S. to buy or sell any specific 
quantities of materials” at a 
given time. 

The agency is well aware that 
there are two major groups of 
which It must take particular 
notice as it goes ahead with tts 
policy. The first is Congress, 
which failed to act before reces- 
sing last week on an Adminis- 
tration proposal to dispose of 
some SSTOm. worth of silver, tin 
and antimony from the stockpile. 


Reassured 


Although the various Con- 
gressional committees concerned 
with the sale were reassured by 
the Defence Department that 
this sale was not inconsistent 
with the new stockpile policy 
they apparently came under 
some pressure from producers 
who were concerned about the 
possible disruption of prices 
that would accompany the sale. 

The second major influence on 
the agency is the corporate 
sector. The agency notes that 
" the new stockpile planning 
process and flexible stockpile 
goals means that corporate 
planners may need to develop 
equally flexible plans that can be 
readily adjusted for changes in 
the levels of the stockpile. 

The agency has released a long 
list or these goals, but it notes 
that the new annual materials 
plan will have to be approved 
each year by Congress, that buy- 
ing policy will be extremely 
flexible and that “stockpiling 
actions will be planned so as ’jut 
to disrupt commercial markets m 
affected materials. The rate of 
the acquisition and disposals for 
a given material may therefore 
vayy from year to year even 
though the goal is unchanged. 
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1 -tUe pound , mu*, fiferwarf me»J opened 69 J. 68, 8&£ Cathodes: Three months American jnln chartering although rate 

, Kewffly -at £878 mid at one stage touched fgSGJ. indications showed little change. Grain 

■ppm Enter on ti>e Loudon Mstal S87B on. cavacfui against physical bod- TIN— Very firm- as prices climbed again bookings Included Toledo to the U.X. at 

tange In dttiesaed^ atmosphere. ? ^ ness, but tajfc- afternoon senUmem wan .record levels. Forward metal opened SIS Tor Oct.-Nuv.. Bale Conteau to 

'farther by a 'weak New Vork strongly at £5.610 after heavy trading Antwerp/Bamburg range at 55.2a Bo for sept. £9130. 

drtfred and with the overnight In the East, where prices Oct. and U-S. West Coast to West Italy 

stronger U dosed on remained at the IT A celling and where at 513.50 Bo for Oct. -Nov. South American 

i day of thin trading at tire butter nock manager was again grain shippers covered » cargo from the 

•5.TD0 tonnes. -, thought to be a seller. With sterling River Flare 10 Bordeaux/ Hamburg range 

' . _ . „ wedk the price touched X5.050 in London at SIB free discharge for Oct. A cargo 

.Motal Trading repo rte d prelim**! and remained steady with of wheat was fixed from West Australia 

----- . - - free discharge for 
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£89.20- £88.73. May S9UW90.85 
£9!.75-£9L56. Sales: 264 lots. 

Barley, steady. Closing: Nov. 181-55. 
Jan. £84 30, March 06.70. May 08.75. 

Business: Nov. £31 BO- E8 1-25. 


PRICE CHANGES 

Price s per t on unless otherwise its red. 

Month 


Jan. J54.45.fSLH). March ESB.6tM36.53. c^pj^’fLTS 73 
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. tnn hi 

i -"ii-z tod» 



Mar £88.TB-£S8.65. Sept. £91 . 10-fB0.89. 

MARK LANE— Values generally held 
steady :n tight merchant dealer trading. 
Nor. -Dec deliveries of nulling wheat 

iradcd to tile London area at £88.56 
tonne and May at £9L Dec. deliveries 


Oct. 6 4- nr 
1976 ' 


|£579 


. mb*..; 


I. ;S87 -5-8-5 


charters included ore 

, _ - Janeiro to Burnside at 

\raa- absorbed and selling developed from $330 flo for Ocl-Nqv. Time charterers dc u V rr1ns. Averaj 
r 1 ?* x n £p™ -New York. Profit-raking and sales thought fixed a vessel of 44 970 long dwt for four for delivery London 

l-irryTLS, 72^ . .Cathode*: TOree monuts :la . ^ behalf of the buffer stock to sis months' trading at 83.10. delivery nov.-Ppc. £88 jC: t 




Sept- 39.0, 106-120 tbs 32.0 to 38.0, 129-1 BO tire 

30.0 U 3d.il. 160-180 ibs 30.0 to 33.0. 

MEAT COMMISSION— Average fautorit “ ’ T 

prices at representative markets an Oct. 

fi. G8 — Cat lie £31 07 per live cwt f+l.Mi. 

5‘i-ep V7p per lb edew «+24h. 

‘ “ r sc tw t+D.D4>. H-t-i. 

England and Wales-^Jattie numbers ^ 11 Aluminium.*. . ... 1 *-.* 

3.0 wr ceil- average price £31.36 f+O.Mi. y ^Market ieb*.... 3870 680 

Sh«»p down. 3.5 p.’r cent., average price ^ 

54.4p t +3.1). P.B5 down 23.4 per ernu - J2 ~ j-i 

average price £4-73 .^0.041. Scotland- 

Cattle down 11.3 per cent., average price V ' ' . “ Tsoi's 

of dtntuurable wheal made £86 a tonne, jcm. 68 0.15.. Sheep up W.7 per cent.. Xf T 

Liverpool paid £36 for Oct. parcels of average price 50.9p t+S6>. Pigs down ^wHnnb«Jo.i to. '*» T B6B 

dcnarurable wheat and 187 for Nov. 28.0 per cent.. price £4.63 /+0.C2I. 

Average sellers quotations COVENT GARDEN 'Prices id Sterling) 

area: wheat mlllhre — Imported produce: Oranges — S. African: 


W> 


..1S567.6 
-5.0 B965-9BS 


U.S. Markets 


-7 0 ii865.5 
-tO.7j.51 15 . 
-0 25- £276.5 


’STA. r -JJerb!.- Three- months IS70J. 70.' 


' ; y=: 


I.G. Jofle* 91451548* 


' January Tin 5.040-5.090 
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HE THOMSOH ORGAHISATIOH Li HED 

' The D iTBCtoni have an Intorinr Ordin aryD Wi den d 

ir 1976 of 2J)8p per «hare; : --wliich together with the related 
npnted tainaedit ^oimtpte'a j^bss equivalent of 3.20P per 
nare. as ajmpared.vfith 2.4flp per share f or last year. Assuming 
.p change ifer.iOiE :&pos4a ,by the' Governments, 

nmte r-4iifigti on ■ measures '-and: iQo unforese en circumstances 
’’■ise, the DtnKtors expect - to - recomm end a final Ordinary 
ividend-for 1976 -at' thfc'- Bame'.level as that' paid in. respect or 
175. Ther! Interim ahd .FSnaliDtvfdend together would then 
!P resent the maxiniuin permf tted lO 96 Increase oyer the total 
’ in ary Dmdends- paid ' bp xespect' 6f 1975- 
Thh register will be closed for 1 one day on 29th October 


‘ !\*t^»76 .and"ti»fi.flatB.Jat : paymeai of the: dividend will be 4th 

1 . ,.i , mnaiy. 1977:' 4 J.'.'. •; -i\" > ■' r * ; - 

The-.cmaiiditedjce^ults fbfc.tbe-IiklfTyoat 1 - to '30th Jone 1976 


ith «lht»aitive figu*es- far 1975 are ^sho wn below: . 

- '.•.'Haii year ended SOth June 




nmover 


'-J;.' '■ 

• ■’ .-V't" iij-.-s, 


1976 
. £’000 
123.098 


1975 

rooo 

99.957 


Standard: Cash £<JL5: three 

Eeaao.- .TS, as. - 

LEAD— Steady, encouraged by further 
sustained buying from one quarter 
nought to be representing Continental 
Interests.' Sterling considerations prompted 
a .flnn opening for forward metal In .the 
Lrituts ai £303. but tills level was not 
maintained. Sterling’s sain tn the afTcr- 
nooq .and a disappotmlng perfonnare In 
SroV;' York roused the mice to close on 
the- Kerb.- after a day of active trading, 
ax £303. Turnover. 4.680 tonnes. 


rading profit 
iterest 


6,338 

1,906 


.liaare of profits-.Iess losses 
' of AssociateCCompanisi 




2,134 


666 


azation 


5,307. . 

3,dS5 


2.S00 

1,554 


2^42. 

212 



Inority Interest - n v '' - 

•’ ; .1- ."ao5. 

n c^ K ^jd^ntte ... J ,-- 484 

hie for Shareholders 


L546 ; 


896 




ho cost'tfrthe colnpatty of. the 
ii Interim Ordinary Dividend will be: 

Ttmnorcr^for. tbe six mbnths showed an increa^ of 23% 
d trading. Brofits 61 %, compared with the same period last 
sr. While improvements were, spread across mast or tne 
sin ■ operating .'groajis, . the principal profit, increases came 
-j om Trayel and Ydlow Pages.. . . ; 

- General trasiness. cohditioha remain fairly satisfactory and 

xring onfore^en circumstances second half earnings are 
*.'* > pected tout least equal last year’s: 

„ - o * *- Losses of The Times continue to. he borne by a Thomson 

’ i • • ■ '<?. rfS mlly company, and not, by The Thomson Organisation Limited- 

«•' 3* H OPTION .- 

Development of the Piper and Chymore fields ctmtinues to 
ogress satiafitctorily and -'hairing unforeseen- circumstances 
/y y per- la no*. ejected to. commence production in Decemher 
y I CtaymOre following In tbejsecond; quarter of 1977: 


1C 


w 


TUAF 


^Discussions* are ctmtinuing 0p__ a _ constructive basis with 


s *y 


<e 


K *5"'’ 

■. rl* 








77 i- 


b Department of Energy and BNOC orT^rticipation hi the 
per and Claymore fields!- - • \ 

Following the. announcement by- the Department of Energy 
a further ronnd of North Sea licences. Occidental Petroleum 
irporatiOzL>Getty:Oil Company,. itfUed'.Chenucal Corporation 
gether with Thomson Scottish ’ Associates Limited (TSA) 
^ive submitted ah application for. blocks op offer. c 
There is no 1 inhnediate Intfflctfion'. of exercising' the 90% 
tion which- The. Thomsoh 'Urgaxusation Limifed has over : 
SA's oil interest^; ,-- .* 'Y .' ' . ' . . :.J : : 

b. Octobe r,_ 1976^ '* w ' r : ’ ; r .j ^ . Xi ^ • ... 


. dcnataruble Nov.Dec. 36 4.35. 72 4.60. SB 4-55. 112 3J50. 158 3-30. 

uudttger took tire price down to close on Brazil Od. an d a vessel or 35-519 long gss.^n. Barley faed tmonored. ISO 3.85: Californian: 4.2D-4J60. Crape- 

Kerb £3.085, Turnover. 3J73 tonnes. a w t for a voyage lo K«y West to Indo- HCCA— Location ex-farm sum prlcea: frult-S. African: 56 3 Mi. M 5^0: 

Non-broad making mil Una wheat: Essex Dominican: 3.58-4.20. Lenwus— S. African: 

£82.70. Shropshire £83.00- Feed wtxat: 60/195 4.20-5.50: Italian: Special! 4-3J-5-00: 

Essex £81.78. Shropshire £82.00. 


• TfS 


. a.m. 
Official 


1+ w. _ P-® . 

Unofficial 


S£^!ft93 £ 3.7 

4 moutlu .[ . 5088 4 
4037 

SStuflufli 


1+ OT 


+ir-Sj! 4033-5 
+1084 5O02-5 
ri-HW ■ 


nesia ai 55.506 dally Oct -Not. 

COCOA 


£»uM Troy ox. $1 !S.57i 

Uad Cash mi £290.! 

i m-iniha ml £303 

Nickel 
Free Uarirei 

PlaUnuimtnroyoa. £108 1 15 +3.0 £105-66i 
Free Market. £97.9 

, Quicksilver: 781 b><* > $1 

Feed Chilean: 4.60: Cypriot: 4.50-5.60; Tumsh: Silver Troj C*. 262.7p 


hi ml £303 J25, + 0.25 £286.75 

'irt £2.3i. l£^./95.b 

u* ei 'Ciri'lb . 152.09 £20 7-2.1 


£ 

+ 85 
+B5J5 


+96 5l£4,6a8.5 

Wolf rum I2.OaJb.df £74.6-78 _j£72-74 


lAflh. | 

5 months 

S MiMit. ... 
Strait* B.J 
New VorW 


4933-7 +1024 4938 5 
5002 4 +184 5082 5 
4937 +102, 

,:aiaoo i _...j 


+ 85 
+86.5 


WQliams O^IM.^J. Zinc-Cash mil £4 U-p./|+0.S75J£4l3.5 


-. bartay: Esses £88£0, Shropshire £Efl£ 6 . 4.00. Apples— Preach: Golden Deildons j nwniba.. _. 271.7p 

• Despite tire Initial wealmess °* Tbe UK. monetary co-fiflldent for tire L90-2J0, Stark Crimson 2 . 10 - 2 - 20 . Granny Tin Oab (». 4 £4.95S.S 

prices failed to jnove higher, reports G 1 U wwh October 11 wfH i nrrw» 4 » to Smith 290-3-06. 28 Ibs Golden Delicious & months («).. £5.00! J 

and Duff 08 - The market later followed 1>3S[) 2.10-2.40: Stsrtdog Delicious 2.00. “ “ ' 

New York ud wem. downwart E ^ c import LEVIES - Effective Kalian: Per pound _ ^ 

with long liQuiaaimn ana anieo man t^ay an order current levy pins Nov.. Plums— Italian: 20 lbs Anna Spain 2-30: ^ muotha m» £429.76 

selHng. Dec. and Jan. premiums, with previous Romanian: Anna Spath 1.70. Producewrl J795 

tn brackets*: Common wheat— 68.82. nIL Spanish: Yellour 1.40-2.58, Green UM.OO. Qy. 

nU, nil >69.44. nU, nU. nUi. Durum Grapes— Spanish: Per 10 Ibs Black 1.70: LVien 

wheat— 117.12, nIL nJL nil (114.19. 0.72. -41meria 1.40-1 JJ. Onions— Per a 

0.72. nlli. Ry® — 5153, uU.nU.DJB (51.16, Spanish: 4.WW.90. Capslrams—Duicb. * l £M6 

mi nil e.59). Barley— 31.77, nU. nU, nil 2.08. Cucumbers— Canary: 10/18 2-00-2.30. * 

648 0 <»■». “U- nN- Oats— 38^9. 0.78. Guernscr: 1.1ILLM: Jersey: 

83; " Kerb : Standard: Three months am. May | «H» 07.0 -^1.82.0104 0 

janumher ' 447 6 46 0 ---4 2011482 448.0 !-»•■ ”- a (ia -82. 0.78. 0.78, 0.20!.' Walantt-Grenoble: 5 kltoB i20. 

months O^Swr." 1670.U 86.0 -2 j 6dll42fi.lM10.O nT* n ■» "mtT 0-32-0^0 t#r 

' March 186S.D-88.0 -rf.QOl 1B8S 0488.0 4S- 88 . ml. nfl, uU (42.75. 0J9. 0-39. nil!. 

^ arrn . j. m l Dao - “-“o-y GrBin sorghum— 46.44. nU. nil, nfl (same). 

Sales: s.,fB (3 747! lots of 18 louna*. Also for Sours: Whom or ntixad wheat 

INTERNATIONAL . COCOA AGREE- ami rye— 107.38 (188.25). Rye— 85.12 

MENT iti.S. cents per pound .—Daily (82.84). 

117 »o (114.48*: 15-day average 1NA1 
>109.^81: a- day average 100.50 UW29). 
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+85 OtM. 


£63-83 

[379-84 

d43.3p 

45Z.6 


az.top 

1,509 


COCOA | 

Yenerdey’s + or BtMbum 
Close . — Done 

NDfiCnnr'e^ 

December 

1698.0 -90 0 -14 GftflfcSB. 637 J) 


7 -r- Oils 

IIHS L,M!WIO,: Mul^yinu. j 

.„*T7 Urouadnoi 

^ - £506 

. - UdhoI Gnwfn Cm 


39-25 

18795 


£438 

I £45Q 

c n 'vfiiiR 


+ 5.0 


S44B 


-7.3 


3540 


naeod Crude (Bl..[£4Sq 

B3. »erft: standara: rnree monras tsjwi. Msy ; cireou/.u -«j«n isK.O UM 6 O.W. ' "j? 1, . nitr-' f re iri? OMTO"*" fnoSr »“y»bem ' *1 

K.-Sbkwb:- Standard: Cash £4.030: July } 475 0 77J1 -:9.60 ■ -50.-4/6.0 Wher than ^hybrid f,r w«ll , m>-4446. m^t^^W^S.OM.TO. French, 

titret motuhfl £5,100. S.0M. 80. 85. Kerb: September J 447 5 4B.0 -v4.2oj.4M 448.0 L5 4. 1. 54. B.M 0 ^22-0^6 * per box PUUpv 141- »530 

Po^raaaure-Spamsh: Per box ffl/70 oSffaS >£194.3 

English produce: Apples— Per pound. . 

Bromley's ' Seedling 0-07-0.09. Derby's Grains 

8.05-0.67. Worcester Pearmain 0,83-0 08. Harley UNC £83.25 —1.25 E7&25 

Cox's Orange Pippm 6.05-0.12, Lam bo am c U-me Furore«....£Bl.BS +u.lj£77.9a 

0.06-0.08. Pears— Per pound Conference Maree 
0.04-0.07, Beurre Hardy 0 05. Tomatoes— frencb Xo.i Am.£B2.6 

Uaricef opened easier bat recovered ro Per box 12 lbs 0^0-1.00. Cucumbers— S.A. Yellow ; 

about unchanged on the day on rumours Per box 1.8S-2-28. Mushrooms — Per pound wrimi ' 

Rohiivta futnrea weakened during tire that K.E.C milk powder proposals had 0-30-0.40. Xu. 1 Red 'Spring j 

afternoon nnder prnfll-uklng and local been rejected, reports SNN Commodities. No^HardM inter: x 

Stdllttu rouebed off by a llmli-down move Tesu§ni‘rTTL"ft? — R.i„.nivir ~ n/DHI PflTIIRPC Au»tr»iiBuii-aj|.) ; 

in New York. In tile background was Ctose^ ' — i TVUUL. rUIUfiCS English il«lin-< .^.£88.3 

an easing of pressure on sterling in 
currency markets. 


COFFEE 


SOYABEAN MEAL 


1.5 £77 
- - 1 
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■: - j a - a. in. 1+ hi 

LHAD \ OfOoial — 
~—-r — — — 


JJ.7TI. 

Unofficial 


|+ nr 
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. £89.25 


+ 2.5 £87 


Csaff i A90.8-.re* .5751 3 90- .3 -2H 

J montl».. I 505 7 -.re-'BSj; 303-.0 ,+ .2o 

«Pment~.-..| - H9ti.7a >-r .Sol - •— ■ ' 

XJEi 3poc-i • - i — 


COFFEE |- 


Yevienlay's ' 4* w Bualneu 
Cluie , — ; Di>ae 


•£ per tonne i 


:-jdanilng: Cash 
I. 4U. Of. D4.5. 


-r-- ■ I- - — - — November... 1.55 lL60-18Jl'.t81-lSai 

tbree^ MOgt ha Jwuary Is4d ltdar-SD.Off .185- 1840 

Siam h losa iaaa - ib.oo lbs iho 


boos 

- "TSSSl >l*,V j'1809 1810 -17.ua .846 1808 

OAJM. M.5. 04. O 8 . 0 . K«b: ntree jujy , ! iBuS 1803 -18 BJ (40- 1800 

rnoatns ran. C+ ■ Sfx4emt«c.. ’ 1795 lBOB-U B0.162B-UDO 

-2HMC— Barley chanaod In thin trading Nprcmber... 1795- 1799 -B^O 
wWj tAe nurket nnsKtiPd hr nows of 
Bunker Em price chanee*. Forward 
mt^al opened steadily at 1433 in tbe 
ring* ■''and - closed on tbe 'Kerb at £430. 

Turnover. 4J23 tonnes. 


gperrunne- , 

Octuber i o 80 M -0 t US 

Deuembei ... -41 2. 4U *0.20 141.50-tB 00 
February.... <47.U«73 *0.40 I47.5U-4BJ0 

April B0.U-6U * 2.50. 1 dO.60-4S.DO 

June 52.5 55.0 +4.26 

Augutr. ... 54 5J 68.0 T 4.7B 156.00 
October .. .. 68 S fiO.j T 3.75 .57.00 
Sales. 144 i67) lots or 100 tonnev 


LONDON— Market resisted lower over- 
seas advices and mamramed improve- 
np-tn agisted by weaker sterling m 
continuing good volume, reports Bacbe. 


SUGAR 


£lft.i)0 (UW-OOt a 


1 PeJK»- pei wio* 

Australian 
Greasy WtaX 

Ywrerdy m-f- or Buslnrea 
CI'.M — 1 Done 

Octuber .... 

2:8.0 42 J) -4.CI1 «9.0 

Deueoiter . 

747.0 47.5 +1.50 e<>a 0 46.0 

Man* 

ZE2.D65.0 rS.7B i64o6UB 

May 

>0.'i 75.0 +S.75 2 72J-M.S 

July 

92.0 84 0 -4 7.; 263 0 v 6.5 

October . . 

« 0 910 -225' ' - 

December . 

SB .-84 Q H4 

Msroh 

8Iv-83.il -7.00| 


— 2D.0£1.S55.5 


, v •' a.m. 

■ JfUto i. Official 


—S 


Cdab. 4i2 .5 
5 month:..! 4 29.5 30j-.7B 
--S 


f 


411.6-Ei 

429.S-Si 


•Sl.Mi 


-.75 


irr5eni..-.j ■ 412.5 

ftwuVew.;. 

Uflriting: Cash £4115; three months 
£4X1; 3U-30. Afrerttoon: Late-Dee. £438J: 
.iHm’ nostbfi £488, 29 J. Kerb: Late-Q#. 
M2T5- .- ;. 

"(icDU .per mund. rOn previous 
unofAoal close.- ISM* per aacuL 


Sates: 1^88 15,453 1 luU Of 10 tfliuirt 

ICO luticator Prices OJ-S cents per shlwnani. vn« w« 

pound 1 — Colombian Mild Arnblcas 187.00 Axed ai £163.00 iaw, 0 Oi. 

llStJ.Tji: unwashed Arabics* Santos Fours THe renewed weakness of sterling and SaJca-" lW i!37V lots of t'SOO kBos. 

159.50 1 sam+i; other Mild Arabtrag 169 87 buying on a chart basis lifted prices SYDNEY GREASY fin order buyer, 

of II 6 S.OO 1 : Robustas 145.75 (1406). Dally £2.00 above overnight levels, reports C. „n ^ r busmros salesi— Oa. 29L0. 292J5. 

• average k..71 UN.U). Czarnlkow. But there was no follow- 293J-292.0. 143; Dec. 310.5. 302.0, 303.0- 

throngh so that Quotations drifted. By 301 . 0 , ss: Man* sia.o. 3ijj. 317 . 0-31 £8. 

mid-afternoon Losses of 250 points had 92 : May 322.5. 322.7, 324.0-322.5. 45. Micron 
been recorded. Later, the EEC result eontraa— July 332.o. 332.3 333-6332-0 56: 
STEADIER opening era tbe London phri- stimulated short-covering. The market re- Ocl 331-0- 333.5. 333.5-333.0, 24; Dec. 

eal market. Good Interest throughout covered half tire losses by tire_chue. 335.5, 335.8, 335.5-335.0, 15; March 337.2. 

tire day. doting on a Ann note. Lewis ' ' " * 

and Peat reported a Malaysian god own 


Locus shipment iui£l. 616 - 14.0 £1,475. b 
Futures Murrh.... fil.MB.2 -27 25£ 1.454 

Cuffwt khl^UleOC nr.' . ! 

t'ul.irea Jsu. .. f»)£l,B44 
Cviroo *A' lades. 

««i B6.1, 

J.iw LJ AU1TC idj. .. ■ §3 u 1 

J!ubt«r kilo _... : a6p 

M*+i HXoL m _. 'SoOO 

Mi/pr 1 Han't £130 

WuuKuiw rAw.-kiioto jip 
Ulo! w. i ilajagtsuar- u£J.ffiD 
Pepper IV hue* .tun,*; I. aid 
ihi4.'k...UHi£l.l4J 


+ J.l 86.35 

1 5681 

47. 5p 

... . ... SbOb 
T 5-0 £118 

275p 

. £o.£5U 
*SO.O£1.190 
< 3D.0i'3tfa 


RUBBER 


- Naoutui v Seller ' i Ucwucwed. 4 Un- 
(XHctai du»e. 4 Indicative pm« u Seller's 
quiHaooD b U.K. and Lommon wealth 
rdinea >■ ligauda Robu&la standard >uwtr 
mdutanve nnees 1.0 b Months UjS 
centa a pound., jf Banglaaesh white “ C.” 
h Jan.-Marcn. k Oct -Dec r Sew. 
u MfrrU ions 


price of 209 cents a KOo (buyer. Nov.). 


r'No.i | 

YesicnUy'a Preriou* [ BuiLaen 

lLtiJi. j 

tkw ■ ttoy'i done 1 done 


Prul 

Y oMorOay't- 

PnjVLOUo 

Biuiotti 

Cumm 

Coo. 

j Cta-ft 

i- 

Dfy'a 

(now 

Dtme 


388-4, sar.Msrj, i. 

JUTE 


SILVER 


o9.ai+61Ai 
fil.Bi-bl Tv 


o4.S6 t.4.4 jf 88^-64.40 One I-ttf « 62 b 




Nov. [61.60-eLBD 
Doc. (82 0U63.MI 

Silver '.was Bred 2A> an ounce higher 
for spot: delivery in the London bullion Apr Jnrg.8M5.86 
nutrfcet restordaj Ot 282-Tp. U.S. cent dlT-&«pt68.1M8.2D 

evdvale&ts of ■ the fljtinn levels were: Oct.- D t'70 jfl-70.90 ; eB-80-c9.0Cl 71 . 90-88.40 — 
spot 43tre; UlTee-momh 43S.0c;_*nr-fnoitth Jen- M>71.M-72.00 1 dB.8. 71 JS 7SJ0 
437.9c and 

opened ir; 

in modest trading 10 258ir-SNp (42843DC) 
br the dose. 


Match - I J -84. 

t»a.6U-60^6| B2.DM8J0 lUj *>-4 J- «4 7S(.4B 7»47 00] 0 45.00 
" B24ML69.25 Aug..... 43 75 SO fl. * 

B4JM2.7D Ota 0 6 0 


86.73-88.00 March .|l55.iiuo7,l 


LONDON— Qutai. Bangladesh White 'C 
grade Oct.-Nov. 0381: 'D‘ grade Ocl-Nqv. 
$3&2 a Jong ton. 

Calcutta— Steady. Indian spot RS-4 m.U0. 


^IHWton 

Dec lit 96 52 Of. U to 34.08) tSE-sd- 50.69 

4t oO 4f.t,0' .4..0. .8 bo a i»le of «0 ibs. 

DUNDEE — Firm, Prices t and l. U.K. 
54 -A 62 4 : 53 03 ib.,5 for OcL-Nov. shipUeni. BWC £223. BWD 
7.v«-./.5wj ■ 8 Oj -4 80 £211. TOisa BTB £235. BTC £223. BTD 
BAiiS 84 0 1 BS Hi 81.00 £213. Calcutta goods steady. Quotations 
qa.u8-o7.ufl,. 9 - 1 .&.OO c. and f. U.K. for Oit.-Nor. shipment. 

— lOritunce. 40-iuch £8.0. 7 5 -ounce nu» per 
ionites 1M rartSi Dec. xs^7 and £6-79. B 


SILVBB 


spofc..;*J 
j months.' 
6 month*. 


BcUioo j4* or LJf.B. 
" fixing. } — ! close 




Sales; U rg) lots of 9 ions 384 (286) 
ion of )5 toones. 


Sales: 2.482 fSSJTi Ion of 5 

!! Uiree-momii «s.pc; ra-momn uvn-ai rii.uu-ii.uo mo.*./i-ipi rnoiu Tat - -_ d Lvte u-refincrv Dficv rer /“ w"-"' “ 

l lS-fflOMh 4 «1JP. The metal Apr-Jue 71.00-72 JO j 9.8 -71. 6 l' J 2 JIMS. « ta«i wl^e^SarwM ^224 00 Md l or *" '«***£ 

l»t S5“ J!ySpl.:7!.l»-7UI I 70.16 rljl| ■ liJlS»"!S,’S SS * tM - T *™ “ CW> 

(Jlfll! a tonne fdr export, * 

EEC (K PORT LEVIES— Effective torilay u.^t mt.irm.jmi 

P or Physical dosing prices (buyers! went S r uimd lir aa[Wffl? ^ “ 349 

- arfflt 1 "" Nov - ^ (SL5,: Det Sffef Whte ™ S’Jmv ^-so^ra 

uanes. reports F. W. TaneraalL Snbstan- 

grains meat/vegetables range of Middle' Eastern. Airican ud 

THH BALTIC— Current Transhipments SMITH FIELD 1 pence per pound/— Bed: s<5Ulb Anrertron Qualities. Spunrers were 
of optional corn revived buying interest scotch killed sides 47.0 to 49 J. English evidently In more need of replenishments 
at knrer prlre levels. On. traded to East hindquarters 33.0 ip 3T.5. Ulster hind- forward operations were toaraly 

and West Coast ports at £82.50 a tonne quart err 58-0 ro 58JL Utoter foretnurtcre irported- 

S7.0 to 39 5. Eire UndquAners 58.8 to 38-0. * 

Feed Oct. £8+99 Et#t Eire forequafrers 37 J_w 38.5. GRIMSBY FISH — Supply moderate. 


1:62.7 H-2.8 u69J5p -1.4 

o71.Jp +!£' i 66.86;.' I-B.B6 
26l.7p 1+4.8 . - 

-)nwftb*j- aaz.SpTiij 

IkmonUtti' S0*P +£-8 ’ 


LMB— Turnover 2S1 i?ji lots of 10 0M tar free -out. 
oas .MorfliHgv Cash 285.8. three months Wheat— EEC 

2TL5. LO.' Ll. . throe months 271.9.- Coast 
Afternoon: three -months 5 BM, 9 . 2 . 94 9 3.. Matte— no * Yellow American' French 
T0J, 89.S, 9.9. 9.0, 8-8.. s.5 U BA SJ. Get- 1 32.50 miuhtpmcnt East Coast 
Kerb three months 368.8, 8A 9-0, BA 9-5-. Barley— EEC Feed/Canadpui Oct £8213 
SJ. 8,8. 8.2. - ■ SOflD* CaasL 
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titi. 6 OcL 4 Jluaik ago 

Year ap< . 

n+o.n j 44o. tiaj +4u.ao ] 

| 1/6.64 

(Base lull 1 

REUTER’S 

Oct -6 |~ Octji 'Mouth egoj 

|U> 

YenFaR 

u3et.| 1532. 4j 1482.6 | 

[ llnu.9 
nsMi 

(Raw *!fii«»-tnhM •» 10? 


Dow 

Jane* 


DOW JONES 

Oct. iini'w T 

5 4 I ft£i> 


Si put .... 0-15.4? 645.05 342.66 5U6.&S 
Fumros 447.34id47.0Q.347.7Bl29D.67 


(Avenge 192+2* 28= l«0) 

MOODY'S 


Mnnd _. B j On. I Oot Jloorh Tear 
“ - T | O' • 4 i ajfi igo 


goto C<untm’y616.6.620.5 839.3 807.9 
(December 31 Ifisi = ion » 


Precious 

metals 

decline 


NSW YORK. Oct S. 


“RECIOUS inviatt closed lower on cone- 
mtsskw house selling. Bacbe reports. 
Grain L-tosed a little be tier on commercial 
support uoffee closed higher on continued 
trade suppon. Sugar closed a little lower 
on kraal selling. Cocoa dosed lower oo 
long liquidation. 


Cocoa— Ghana spot 1324 nom. (18447. 
Batua spur 127 nom. Dec. U7.09 

iliS.lSi. March UXH (114.90). May 107.8ft. 
July 103.60, Sept ss.65. Dec 83J5 nom. 
March tmquMed. Sales 1.97L 

Coffee— ' C '' Contract: Dec. 17L7S 
(lMJai. March 165.00-165.10 <163. 48). May 
IS2 40- 182 JO. July 180^0-180^8, SepL 187.00 
asked. Dec. 151 50-153.00. March unquoted. 
Sales 787 

Capper— Oc! 82 JO (64-20). Nov. 68.10 
>84.501. Dec. 83.80. Jan. B4.IB. March 65^0. 
'■ta> 86.30. .luiy 67 30. Sent. 6830. Salop 
5.324 

Cattoa— No 2: Oct 40.40 1 80.30). Dec. 
-) V>-S1 80 ISI.IW). March KL30-83-40. May 
S3 48. July jfO.65-BO.J5. uct 71.90. Dec. 68.00. 
March fiJ 65-87.73. Sales 5.550. 

«Gokf-Oa 114 JO lULlOi. Nov U4.40 
>114.201. Dec. 114.50. Keb 114.60. April 
114 90. J U lie 115.40 Aug 115.10. Clci. 1UL80. 


Dec U7 50. Keb. 11B.30. Sales 1.063. 
Grease wo* 1—8 ml 150.0 nom. tsame). 


UCL W-:.v;>i.n Illl.il. Dec. 177J+1SLO 
■177.3!. March 177.5-186 0. May unqumed. 

tLard— Chi cam loose 17.75 (same). NY 
pnniu atcatn 19.25 traded isamei. 

ttMalre— Dec. 370.2705 i269|>. March 
2.-»2iw uigji. May 3M4. July 2871, Sent 
::9t. Dec. 2701. 

t Platinum— Oct. 162^0 iiei.aoj. Jan. 
IBe.Ot) <165 (tu I April 169.90. July 173.4ft. 
Uct. 1TG.U6. Jan. 180.20. Sales: 935. 

tSSIhrer— Spot -U5.U >430.0 ». Oct. 429.20 
1453.30 > . NQV 4.10. 60 1413.401 , Dec. 4322M. 
Jan. 431.70. March 438.1(1. May 442.60. July 
44MI). S»pl 452.00. Dec. 459.811. Jan. 462.40. 
Sales 9.S&0. 


HIDES— Leeds. Easier with 00 dear- 


Veal; EnsUsh fan 54 J) to 58.0. Scotch demand 9 omL Pncrs p^r it one at ship's aMe M “Ost grades, Weak-.? with only 
*bl« 1 B.B 10 22 0. Dutch hinds and ends side, unprocessed: Shell cod £L204A09. * few bides hold. Second dear os 31-35j 


FREIGHTS 


DRY" CARGO— There was. i 
f'ftbkr^boiWftcffan' in' vfftnme 


bobbies 

70.9 to 70-9, hinds and enfil 78.9. codlings £2JO-£3JiO. large shelf haddockB hllos withdrawn 55p per kilo: 20-3&! 8i)us 

Lamb: English small 42.0 to 48J, small £3J9-£3.60, mwiinm bm td eck £L80*£3-20. wttbdrawil 552>p: 22-25} kilos withdrawn 

49.9, medium 44.9 is 47.0; heavy 419 to small haddock D.TO-ejm: large plaice 5®P- L'sht cowa ' withdrawn 57-2p. No 

LONDON GRAIN PVTURES MARKET 45-9. Scotch medium 44.0 to 46.0. heavy £4.56, medium plaice £X80-£4£0. best Offered. 

(GAFT A > — Wheel, naady. Oeffinr- Nov. 42-9 M 44 0, Bill 88 0 re 48 A ha ported small PlaJce 0 60-0.60: larCR sMrutcd dos- * 

£84.15. Jan. ■ £86.70. March £S9«. May frozen! NZ. PL 44-5 to 45 JO. PM 4SJ). fish £5-09. medium 0,80: Sailhe £150- 
eonslder- E91J5- Sept OUKi. Bustaww: ■ Nov. PS 49.9, YL 43.5 to 44.9. n.89; Rock Bsh'G.30; V-"y, p stdoa £6JW- 

« North £SL10-£S3te, Jan. £88^£8A2fit Mart* PwK: E n glis h , undo- 100 Ibc 32.0 to £U0; reds OJM1.7B. 


COPRA. PWlPppiQcs— Ort.-Dec. S338 re- 
seDera a tonne, di North European ports. 


y 


Soyabeans— Nov 847-645 <640i. Jan. 

65X(>-6» »64^». March 639. May 86W-6EI. 
July 681. Aug. 658. 

hSeyataan Meal— on 176.90 (176.50). 
Dm:. 182 90-182 50 1 I 8 IMD. Jan. 184 0 ft- 
tiri.SO. March 198.00- 187.50. May 187.0ft- 
187.39. July 188.00. Aug. 187.50. 

Soyabean Oil — Oci. -I.25-21P0 121 2D, 
Dev. 21.jf Sl.55 >21 4S1, Jgp fll.70. March 
21.95 May 21-85-?) -W. July 2155. Aug. 
)l 75-21 S5. 

Sow — No. IT Spot 6 80 (8 71). Jan. 
y.85 nom. >S«2>. March 917-810 (9.1S1, 
xiar 9 ^-9^8. .lul* 9 OS-9 60. Shot B 7M 67. 
•i-t 9.76*71. Jan. imcnioted. .March le.02 
nom Sales a.Mft 

TIo— 369 50-579 mi asked (ST5.0frSS5.08). 

**Wliaal— Dec. 291*-292 (28Mi. Man* 
muni >3nu>. May 3081. July 3144. Sept 
'£!1 -nom.. Dec. W 

WINNIPEG. Oet 9. rtRye-Oet 2d 
«|| 1 245*. NOT 24HJ asked 1247*1. Dec. 
!45‘ asked. MW tftl.OO asked, July 100 98. 

,-Oata-Ocl 133 bid <124>.' Dct U44 
asked 1 125i. Mar 84 80 asked, July 84 JO 
ashed. 

§ Bariev— Oct mi bid (IRMi, Dec. 1931 
asked d!Ml. May 92-4 asked, July 948ft 
asked. 

dFlaxseed — OcL 8973 bid (7041. Nov. 
704 ariced (799). Dec. 7084 ashed. May 
'=0.40 asked, July 285 nom. 

Wheat— SCTiTtS 130 per cent pnneln 
conicm df St. Lawrenc e 307 (&55D. 

AD rents per pound ex-warehouse unless 
otherulw* stated * Cents per *Mb bushel 
ex-warehouw. 4>!'s per irop ounce— 100 - 
nunce tori * Chicaco tooie Vs per 100 Ibc 
— Depi .-of As pn>'es prerloos day. 
Pnro>- steam fun XY bulk tank egrtt 

Cents per troy ounce ex- warehouse, 
h Sew " B " vomratf in s's a sfton ion 
lot. cars Clucasu. Toledo. Si Louis and 
Ajiun Vs per troy ounce tor Stooucf 
•mits o( 99h a*r cent Duriq: delivered NY. 
; 'Cents pur ffl lb bushel m store r»Cenu 
per 36-lb burfad cx-warebouse. 5.000 
bushel tots e Cents per 24-10 DusbaL 
tV? n £ • Bcr bushel ex-ware tsouso. 

aJan busbel tuts >i Cents per 56-lb bCBhaL 
ex-warehouse, 1,000-bushet lota. 
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Stock markets depressed by fresh weakness in pound 

Share index down 8.7 at a low for the year of 310.6 


financial times stock indices 


SapB. I A Tear. 
B3 KgQ 


: Am Zu,^ Uag setssea; s & js- 

ssuss? J!.«a lee sss »«asaffs^- 

IPfan. ttJT oJTn Gilts unsettled S& KSfiSS? «! SHK'-Sa STSoiSM T3g 

.-J®*- * °*i. 14 OcL 13 Oct 26 ^ combination of sterlings V tesbfJto 47 d to Lloyds and reaction of £3 to 253p. to 95p, and Senior. J to 15|p. Both despite an investment reown- 

Oct 18 Oct. 28 Oct. 29 Nov. 9 troubles and returning to ter while wSon Ftoanee ICL the days most active stock, factions in the Babcock and mendatlon, while Bristol JPpst 

- Mew time ” dealings mny take trim rate fears, a rise in M inim um gave up' 3 at 32p. closed 6 easier at 295p, while ll'il cox /Herbert Morris- bid situs- Slipped 4 to 5Sp». _ A . sunflar 


aownuMatSs*-.- 1 
Fixed laCOTW«—~~— 
industrial Ordinary — 1 
Gold MIimw ~ 

Otd. Div. TielA — — ! 
s^oiBcorws&ucrt 
p/B ttattodteO tel (&).- 
Dealings intdwi— »| 
Equity turnover Snhm 
EnnttV bargfilm W*J- 


rSQ.isi sejet en.13' 69.i«| ra.&i oa.i# 
. a »zl ««oW Hfl.STC 56-851 59,43 89.41 


M.S5 SB-931 68 Jb! M*7j S**! »*S 89.4 
810.6 SW^I WSjrf.»7jj. SM ^ . 330 * 4 ! SS0 ; 


J07.0 106.0! 

7.07 6J®i 


JOS .e: 108.71 
rr m! A QRi 


109.5' Ml:fl 


2089 2Q.55 20.93;- 20.53 
7 oe 7.10' 7^l£j 7.1B 

4,625 4,23*' 4,669| 6.228 


20.101 17.30 

7.3*1 831 
B.II4I 4.797 
«n n7> aft 10 


Maun*—™ j. ----- 1 3i 68i5flj 60J37| 42.10 

_ wrii an a 

L i m F« Index 0 -W6 *». ‘ 

«ai Based*. to rSS per cwt wrppnitlon .ras. w . GM 

Basis 1» Covt. Sees. 13/HWfi. Seed mb IMS. UHL o» 
x2/*/55. SB. Arttrtty^ Jtdr-Pi-’C. JMi 


fr#w 9.30 a.m. two badness days earlier. Lending Bate was thought to be 
Marked weakness In sterling to toe offing to-morrow, was too 
which gave rise to renewed talk much for Gilt-edged. Although 
of higher interest rates and other dealers took defensive action at 
possible economic measure* con- toe opening, stock still came on 
tributed to a thoroughly de- offer aud 1130 downturn gathered 
moralising day in stock markets. Pace- bringing losses extending to 
British Funds led the way down 5 at toe longer end before a faint 
on fears of a rise in Minimum rail? late reduced them to J. For 
Lending Rate following indica- toe aborts, there was little 
tions of a sharp rise to the money recovery and higher-coupon issues 
supply from the latest lending sustained loses on par with those 
figures issued bv the clearine among the longs. Corporations. 

bank! Sough sliSTtty off SI t0 °: foliated wgi fa! ta to }. . 

• bottom, losses in the sector ranged totest plunge trig, 

-to J and the Government Securi- n n _. 

•.ties index fell n« in a low fnr investment currency premium 
thTiX or & <» 1 and. following a combination of 

ineyear of 55.SO. revived institutional demand and 

Defensive marking down of arbitrage selling, which made 
leading equities by a few pence conditions more active than 
or so failed to deter sellers at recently, the premium rose to 133 
■the opening and, with the market per cent, before closing a net 2J 



Gussies “A" featured drab 
Stores with a fall of 9 to l3Dp. 


F iso ns retreated 9 to 257p. tfon lost ground, the former picture in Paper/Prindngs left 

_ cheapening 3 to Sip and the latter McCorqnodalc 5 lower at 130p 
Gussies “ A ” on offer 4 to lisp. Of the few firm and DKG 3 off at 9Jp, alter 89p. 

„ counters, A. Cohen were raised 5 Conditions militated against a 

e,i/« a # 1U Q e ?« ivfu to l2Qp, while Moliiis gained 1 to favourable reception of the Bxutzl 
Stores, ^ith a ^ °f . 9 to 1 ,qP; lOOp after the interim results and Pulp first-half profits and the 
Debenhams gave up 4 TO a. WiJ statement price reacted 4 to 76p. In 

interim '‘SSiJ Ftaa.'cta-d with a length, ^{TS^^nTS^S'SSSf. 

and Spencer shed 2 to 82p, while of falls folowtng an unproved -j og^ 1 t w„ i attel . faiiiDj. * a - 
Cnrrys shed 4 to 70p. Mothercare tii«iover. After the previous day's Sn^st £ rom’ ‘eo^ toterimnSidhL 
were notable for a reaction of S fall of 5 on adverse Press com- oeneut irom. goon interim results. 

to a 1976 low of 150p. Aostln ment, J. Iawis lost 4 more to 46p. lll » s ,|- 

Reed “A" shaded a penny to a Tate and Lyle declined i to 2i6p, WeaK 

1976 low of 37 p in front of to- while Northern Foods, 55p, and Growing talk of a rise soon In 

day's interim figures, while Cope Rowntree Mackintosh, 170p. lost 5 jvfiniixjum Lending Rate brougS 

Sportswear lost 3 to 24p Mail ^l, 9 I1 !®? ,e f ® ti ?®I 3 L- ijgjw widespread depression to Pro^ 

Orders gave ground following gave up 6 to 113p. SpOlers and tips nrnihla-fiziir*. fatlR wn> 


HIGHS AND LOWS 

. CiV(>- . _f3jnCQt*rcapil»ciSn 

High I. Tsrw 1. Hlj-fa i Low 


S.E. ACTIVITY 


finvt. 5oC» - 65-21 5B2Q 127.4 49.18 
e0VB ' mu ■ <6110) M t*L-75t 


1 jSEiijad-J 168.0 171.2 

I ImdU5tn*l« ' 1 f2'a 

Suecriianve.^.! Z6.7 i _3B.S 


Specula Uve. _ : Z6.7 i OO.M 

tSST!!!. 1 114.1 105.3 


FilKi faL... 64.43 58.65 150L4 5ti^3 I Specular^.- Z6.7 «.» 

(2/2) , . iffllO) |pa/UA7) 43111^) ] — { 114a 10S ' 3 

ind. Old 420.8, 310-6 I S43.6_ 49.4 j 172.0 172.0 

i^s, ,6/10). (1S/5/721 SSuSS&lt 156-3 154.1. 

(fold Minoa 846J . 7BL8'f-44t5 ' 42.5 f Specotaave—! 31.9 353 

- (3/11 (2S/«) j (23/6/75)1(26/10/71) ] Totals 1 108.3 108.7 


SSMSEijlWJO 172.0 
UiduSC:t 156-3 154.1 


JffaLttMUTSt’S I- JU1 A " SBP - ^ SfSf^slS both ended 3 cheaper:"'"' KS^VS! points harder at — S^cSSS 

ofirasa ’ss.-sr- J S roci^ fan 

■nical rally developed during the 0.6825 10.6852). worst. Royals ended 4 lower at Awaiting todays preliminary Des pite h , sher ^ter/n, profite , 12 to 133p. while Ape*. 02p, after ^ SHppink dosii/g'S^ «H| a r ^ P 

-afternoon and final quotations in . . 24Sp, after 244p. Phoenix declined statement. EWI reacted to a 1976 an e/coiii-agim; report on oret 89p. Haslemere Estates. 137p,and iniin Mrf ^ “ 0,8 do,,ar ' ^ , 

'most cases were above the worst, DlSCOUIltS react 6 to 160p, and Eagle Star lost 4 low of 185p before closing a net p^a f or second-half ana an Land Investors. 74p,' were .-down 34 easier at lOlJp, after 99p, Shares moved ahead from the 

bui the tone in the late dealings Hardest hit in the banking at 93p. Hambro Life closed S » cheaper at 189p ReyroUe Par- illt er| m dividend increased by 10 some 8 apiece. The leaders were following a big two-way business outset with local and pipe intewKt 
uas still very tender. Down 10.7 sector yesterday were Discounts down at 157p, after 153p. Brokers tons, 10- a p. and GEC. l-4p. both per Qn ]ast year - s lola] jess prone to the weakness and both before and after the interim ng followed by U-S. demand in 
fii Ils towest of the day at 11 a.m, which lost ground to sympathy bad Leslie and Godwin only 1 off finished around Si easier. v;hile deJ|d Rockware fell 6 to 66p. Land Securities settled only 1 off ggures which came up to market later dealings. The ^old Mines 
the cFT S?' sIia , r ^» index closed a g ut-edged. Union feU 15 to at 109p. after 105p, while C E. Plwsey eased * to 65p. After Tues- A sim^ loss was sustained at 114p. after 112p, while WEPC pfp e c,tations. , Ocean Transport uides consequently advanced 7.S 
1,01 off at 310.6. making a fall 260p, whfle Alexanders gave up 5 Heath declined 10 to 3i0p. day's falls of, lOp following the p e trocon at 62p on disappoint- ended unchanged at 44p. Bngttsb also active and ended 5 to I14A 

■ of HO- or 26 per cent from, its at 155p Qire disregarded the Scattered falls to the Brewery «r Jhf 1306111 ' vith th e second half per- were also unaltered at WJp, after cheaper at U7p, whfie losses of 4 Rises in the heavier-priced 

' , f. J 0r yea r - interim dividend payment and leaders included Bass. 2 cheaper b'{^ ‘lev® 1 of profitabOuv of the fonnance, w hilo Holt Lloyd, at 321p. were seen in Furness Withy, lBOp," issues ranged to around a potol 

c unpares with a loss of 4^.66. j ost 3 at 4y Pt while Jessel at S4p and Allied. 1 down at o4p. Je L k SU 1 « S AaTun™! 03p ‘ more than lost Tuesday's LASMO/SCOT issues benefited and British and Commonwealth, . as in Randfontein, £18. ' while 

Toynbee, interim report due Elsewhere, Distillers ended a an t ^ A t=|i? l54o risc of r 1 vhicb ^Howed good again from^ currency hedge I90p. Sheaf Steam, a firm mariset Western-Hold luffs hardened a hati- 

Artuanes 496 Industrial group October 20, shed 2 to 58p. Home shade off the bottom at 1114P, ® . t0 la6 P and lo4p interim figures. The higher divi- h^ytoc Vising 12 more to 272n otlate, declined 7to S4p. point to £12i. Gains of 50 were 

mdes over the same period. Banks, although easier, encoun- down 2. Still reflecting the sharp respectively. . dend forecast failed to help wS IiSuenS rZJ* tn Textiles ^mostly registered by ^both Bartebewt and 

Secondary issues followed in the tered only a small trade. National fall In the half-yearly profits. Tube Investments were the chief Hestair, which shed 2 to 72p. The damnened enthusiasm for British tn a few nence. ConrtauWs President. Brand at SOOp and S50p 

wake of the leaders as reflected in Westminster lost 7 to 195p. Bank Gough Brothers last 24 more to casualty again In Engineerings, market bad already' taken ioto Petroleum which drifted 7 lower off at lOlu, after lOOp, respectively, 

the 11-2 majority of fails over rises of Scotland also gave up 7 at 24 Jp. faJlmg S to 26«p, after 2K2p. while account news from Lawtex of a t0 603p , ^er aobp. Shell also ShSe Oiats Patous gave up 3 at The overseas-based Financials 

in FT-quoted Industrials. Revived 20Sp. Despite a firmer dollar Buildings moved into reverse CRN shed 4 to 242p. alter 2S8p. sharp fall in profits and reduced reac ted in t>.e eaiiy business, but 4So and fatis of a similar amount- mirrored Golds. and were addition- 
fears of higher interest rates left premium, foreign banks were with Taylor Woodrow falling 9 to and Hawker only 2 to 346p. John dividend for the year and the to close only 1 off at 372p; were seen to Calrd Dundee, A7p any helped by the firmer inresi- 

Property shares with losses well often easier. Hongkong and 216p, while John Mowlem lost 5 Brown traded quite freely and shares eased only a penny to aIter 368 p w hjie the rise to the and RKT, 22p. CL Spencer eased 3 ment currency '-.- -premium. 

' above average and the FT- Shanghai losing 7 at 3 Tip. Mer- to 6Sp in front of to-day’s interim closed 2 cheaper at 90p. having 16p. Leading fltiscellaneous Indus, ^vestment dollar premium took to 37P foUowing the letter from “AmgdUT advanced to £13i and 

Actuaries index for the sector gave chant Banks to lose ground figures. Tunnel -8." 130p. and been 3 Sp earlier. Weybum suf- trials . ended above the worst Royal Dutch up i to £401. after Nottingham Manufacturing, down >neral Mining added i at £M. 

up 5.9 per cent, to a low for the included Hambros. 7 off at 128p, L. Fairclough. 150p, gare up 6 fered elsewhere, losing 14 to Glaxo, . ahead of next Monday’s £4L secondary Oils often gave 3 to 54p. urging Spencer snare- Union Corporation continued to 
. _ ■ i -in!! ° P y n<Jf*t+ er a i ground including lOtramar, i09p, holders to accept its bid of 35p. . attract buyers and gained a more 


Sportswear lost 3 to 24 p. Mail ««« » respecuveiy. j- aamsDury widespread depression to Proper- 1 (3/11 J OSfit \ {E3.'6/75ii(26/lDffH ! To^is 1 iu B .a i . 

Orders gave ground following ^ VSSt ties. Double-figure f ' ' ' " 

Press comment on the industry's were li easier at 29p and com mon place among secondary 

iw-jswas 

ssj£«f ijrssss. ib «k aawasr* -0 *- fsjs i st^s. as h^er « t w -■* « ^ ***** 

houses 3 easier at Tie and Free- ^ hotter at £653, ’ . . December’s meeting of OPEC 


-afternoon and final quotations in 
'most cases were above the worst, UlSCOUntS TBSlCt 
bm the tone in the late dealings Hardest hit in fh*» hankin® 
was still very tender. Down 10.7 s^or yesterday were Discounts 


24Sp, after 244p. Phoenix declined statement, EMI reacted to a 3976 an encouraging report on pros^ S9P- Haslemeri 
6 to 160p, and Eagle Star lost 4 low of 185p before closing a net for ^ sccpnjj.bajj- gng an Land Investor 

at 93p. Hambro Life closed S » cheaper at 189p. ReyroUe Par- i nteP | m dividend increased by 10 some 8 apiece, 
down at 157p, after 153p. Brokere w® 8 - 10-aP. and GEC. ?“ 4 P- both per ^ Qn Iast year - s tola] jess prone to 
had Leslie an d Godwin only 1 off finished around 3 easier, while denc j Rorkwarp Foil k t n Rtzr> Land Secnrltie 


at 155p. Clive disregarded the 


■ _ J _ _ w “ ULLUWI «V. 3UCU A LU dou. nuuic iuuut vu 

index over the same period. BankSf although easier, encoun- down 2. Stiff reflecting the sharp respectively. 

Secondary issues followed in the tered only a small trade. National fail In the half-yearly profits. Tube Investments were the 


Buildings moved into reverse 


GI ^ S 4 x ° ® f . t6r reacted in t>.e early business, but 450 and falls of a similar amount- mirrored Golds, and were addltion- 


ium, foreign banks were with Taylor Woodrow falling 9 to and Hawker only 2 to 346p. John dividend for the year and the pgjijed to close only 1 off at 372p ^v» seen to Calrd 

easier. Hongkong and 216p. while John Mowlem lost 5 Brown traded quite freely and shares eased only a penny to after 368p wWle .rise in the and BKT, 22p. G- Si* 

ghai losing 7 at 333p. Mer- to 6Sp in front of to-day’s interim closed 2 cheaper at 90p. having lap. Leading Nuscel Ian ecus Indus, investment dollar premium, took ro 27o following tb 


F.T.— ACTUARIES SHARE INDICES 


These indices are the Joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Wednesday, October 6. 1976 
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153p. after 152p. Wilmot-Brteden Trusts and imuinais uuscu +h P bunion orice -to Ansfrolfowc "pnerollv 

finished 3 off at 42p despite sub- with a liberal sprtoWwg of smafl p 2 a gain of In' t”tVSSdto owmSht 

kantially improved interim earn- falls. Capital issues bad Tnplevest E^SSL^ * . - £££? TSSfite MtlSuch Mffiiv 

ings. while production problems 3 off at S5p and Fundtovest 4 75 «nts. . .. they 


1 CAPITAL GOODS (179) 


.11636 -2.5 



104.10 3.0 


155.07 !— 2.7 


217.46 i-2.1 


141.271-2.7 

108.20 Lz.B 


48.04 —1.7 


94.64 3.0 


6.68 119.93:120.28 118.83 180.71 1122.25 160.06116.96 206:57 50.17 

■ <2l;4) IS- 10. <4/?)72i il?.U-t4i 
6J1 107.50 107.51 : 105.86 108.43 iI19.95 150.18 104.10 233^4 4437 

i 1 I -1V1) (6.-1M* r3/5(7f. ill llti- 

5.66 159.45 158.571157.73 161.08 221.11 1260.20 155.07. 389.35 ; 71.48 
; ! <15.1. i r6 lJi (iafr72» -.Sit 2:Ut 

7.33 222.13 1224.62 |222.32 ;224.46 210.75 287.30 217.46; 350.04 84.71 

■ i . <21;4i ; «6:1C : ' tiiM* i&Pr.K.i 

4.43 1145.28 <145.51 [141.29 143.23 ; 145.54 193.18 141.27 202.57 ; 4M.43 

I i | i i <3w if.'l&i ■ (Fj^/73i • t CiT: i 


6.56 111.00 ill 1.04 109.99 T 11.67 105.58 14SJ.B3 108.20 168.59 45.14 
I ’ I ' 'S/ti (ft/W) ( lift 72* W'lrtai 

7.60 48.881 48.89 48.50 48.97 41.13 60.62, 48.04 136.70 19.96 


Stock 

ICI 

Bats Defd. .. 


ACTIVE STOCKS 

, No. 

Denomina- of Closing Change 
lion marks price (p) on day 


NEW HIGHS AND 
LOWS FOR 1976 


99.30 j— 2.7 
,26.97 [-2.1 


9.41 I 6.57 


52.75 -3.7 


7.62 !g 7.60 48.88 j 48.89 48.50 48.97 41.13 60.60, 48.04 136.70 19.96 

I I • i «j o. ! [i-w. : |4 <7,*£» , Li- 12.74) GUS “A" 2ap 

7.53 1 7.45 107.22 107.15 105.30 '106.63 103.37 141.94 105.12 177.41 f 40.65 Shell Transport... 23p 

I ’ i . *ti;6i i ib s-j* :27,472i , t6)i/7tt) Marks & Spencer 25p 

6.21 6.19 97.60 { 99.38 98.00 99.72 98.26.141.46 94.64 227 78 38.39 £ E , C M ?? P 

i • ■ -SI,4. v.-bn ,.:i4 t2> .611,10) P & D Defd £1 

6.14 1 6.12 102.10 106.62 105.04 107.51 115.86 1160.35 99.30 257 41 42.55 Rank Org 2ap 

. I ' 1 ' <i •») (n'l'ji :i)rj ? 2 j ul 8 M 2 fiS* Tate & Lyle - n 

6.57 6.54 129.70 129.28 128.76 [130.12 150.83 187.3212637 253 22 < 63^2 Rnn ' c ' o? n 

■ '-,‘h '• -.'MO- ,4.9.72. ;Cn.'lC,74) 5®'*“. ,7 1" 

6.19 - 6.17 65.17 64.60 63.56 64.30 50.93 - 85.16 62.75 170.59) 19.91 LOUriaUldS ialJ 

(3;6) i6:L.', ,iK-;l*9» • (6,1/71:, 


The foilowing iecurltl'es (rioted In the 
Shaw fofBm»tiow. ; Sente* .restcroav 
attained new HHHis end Ctw« ter 1576. 


119.09 -3.3 


132.69 -2.4 


Couriaulds 25p 

Lonrho -New" ... Nil/ 

Bow ter XI 

Commercial Union 2op 
Distillers 50p 


240.59 -4.4 


260.12 -0.6 
I 84.20 -2.6 


92.42 -4.4 


8.09 8.09 8.01 123.15 123.32 122.26 123.62 136.39 162.24119.09 206.08;' 64.41 CommerciaTUnion 

8.59 8.39 I 8.39 155 88 137.17 135.84 136.81 157.07 179.45 132.53 031.87' 69.47 Distillers 

• «tw. ,i )v^.L'?-:i//^(U/i2/7*, The above list 

7.92 8.99 8.99 141.70 T40.61 139.50 143.52 141.93 190.67 13B.4Q 057.40 ; 78.71 recorded yesterdc 

III, il'Oi if-, l J 1 'li lilSi . * Pramiiim 

9.50 8.77 ; 8.68 147.02 147.07 142.78 ,145.88 .155.16 -3 J 1.26 140.59 329.99 67.32 

: | is.-hii >11': 12/72)115/ 10.74, 

6.93 7.07 7.02 136.82 137.50 136.45 |l38027 1147.48 179.44 131.75 211.65 , 59.67 

I II- , tfrl’j, ■ <i/? 72i h li/12/54) 

7.36 . 8.35 8.55 110.80 >111.44 109.49 <110.68 ,141.66 150.05 106.56 235.08 S4^= 

l ; | U£. 1 1 .6.1'.} iloririCi (11/12174) 

6.52 10.08 1 10.08 161.12 160-53 .15B.B7 '159.40 135.10 184.34 157.01: 260.29 56-U3 

l [ . I I J 1 1 l;o< »£•*■ it»l>79> 

9.31 | 8.52 8.29 86.31 86-56 84.90 I B6^1 91.73 112.50 84^0 135.69 45.46 

i 1 I J j j • i2P/2j • <6 !*J' t'JniQ/i&j |ALi5> 


23p 
£1 
25p 
£1 
23 p 
25p 
Nil/pd. 
XI 


IVEMT HIGHS (5) 

' tNOUSTWIALS m 


Dover Con. 

LASMO '-OPS" -° ll icoT -OPS” 


The above list of active stocks is based on the number; of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
* Premium. 


Option Report— 3-month call Rates 


194.00 —1.6 


64.95 -2.3 


174.03 —3.0 


72.10 -S.l 


185.67 1-5.6 


r ; I tis.il AM ,16:6.721 (11/12/74) OPTION DEALING DATES Brooke Bond, Berry Wiggins,' 

.61.12 ;160.53 15B.B7 'i59.40 i35.ao 184.34 157.01' 260.29 56.U3 First Last Last For Hawker Sidddey, Cavenham, 

86.31 ! 86.56 84.90 1 86 Jij 91.73 i i^so 84^20 'i35.M 45.46 Deal- Deal- Declara- Settle- Waring and Gillow, International 

I , ■ i2e.<2« • .6 !•-*• in/i; 76, ings lugs tion ment Computers, Peachey • Properly, 

96.63 96.55 1 96.95] 96.92 Jii8.82 136.24 98.42 204.39 62.63 Sep> 28 0 ct. U Dec. 30 Jan. 12 London Brick,. Chartcrfaall 

e.42 122.92 iia4.46 |l24.76 !i24.8e]i4i,26 18^24117^3 253.72 62-66 0«J. 12 OcL 25 Jsn. 13 Jan.=25 Finance and JJOT. 

1 i ! ■ <3A/i> pi... iiiVtSS) 1 11/1&741 Oct 26 Nov. 7 Jan. 27 Feb. 8 done in Couriaulds, Shell Trans- 

6.59 197.06:196.57 i 195.08 ■ 19 6.64 < 188.07 241.89 i94.oo 339.16 94.34 Qajjs were dealt in Burmahport and Grand /Hetropolitan, 

5.74 66.49; 66.34 1 65.02 65.14 59.52 80*95 59.13 lll^ ‘ao.sl’ JSjp 9 JS^ ^O^Bterrv 

i i I <16/7 1 ,32:i- , i«» i/toi Vaii/isi Newman Industries, GEC, EBU, Hannah .014. ici. Berry 

f i j j 1 1 Granada, Vosper, F. W. Wool- Wiggins, Town and City and 

7«.47 iBo_na'i7q.6a irq_ 7^ 'i77. 2 si.se im iw mi j«ii n.20 worth. Sears, Fairey, RHM, Management Agency. 


7.73 1179.47 18089 179.68 1B0.72 '172.62 251.58 174.03 231.38 71.20 
Jill! IAToi ri.-M) -j.t/7B> (1:12/741 

8.75 I 76.0H 76.99 1 75.90 j 75.65 . 7934 100.16 72.10 246JJ6 45.54 
I | i i i!9rii ,6-10) iLri/ia »2/l/75i 

8.80 1351.64 362.00 ,548 J7 550.56 1359.05 432.64 357.35 517.00 9080 


I | oOih i^. 10, 12021 i03fil62i 

8- 19 13086 131.33 130.18 ,130.93 >140.59 172.98 125.67 258.831 60.39 

•*!' iZl /«• • -P-10, •■'.■SOB I (6/U7& ( 


NEW LOWS (457} 

British purras <izj - 

CORPORATION LOANS 111 ••• 

COMMONWlALTNr AND AFRICAN 
LOANS «U 

-BANKS 1151 i ’ J. ' 

■ . BUILDINGS (371 

. Chemicals ii2» •. . . . 

CI NEMAS I2J . 

. drapery and stores iZ2> • .■ 

• -ELECTRICALS 120* !. 

. ‘ ENGINEERING C4S> . 

’• ■' " FOODS UZl 

• ' HOTELS IS) 

/-.INDUSTRIALS I7SI .! 
INSURANCE" IIS) 

• •' . MOTORS f7l ' " 

- NEWSPAPERS (3) - ' ‘ v 

. : paper and printing <» ' 

- PROPERTY MW . - 

- . SHIPBUILDERS (1) : 

SHIPPING G!) " ’• 

- . ,i\. SHOES C1>! . . . 

. TEXTILES till ■ . 
TOBACCOS «>■ • 

’ . TRUSTS <681 . 

OILS 131 

OVERSEAS TRADERS U> , 




I 


23 INDUSTRIAL GROUP (496) 1182-72 j— S.l 


30 OILS (4) 


7.54 II 26.68 1 127 .25 . 126.03: 127. 43 133.59 165.38122.72 220.17 | 59.01 

I ? ; ! i?/ SO", i L/S/76) ;(la/12/i«i 


8.37 1336^7 1540.41 ;338.93 ,333.30 311.29 49S.S4i524.25 431.66 i 87.23 

! i ! i I i -ic a, Ir-a/a-a, tra/s/tssj 


.51,148.30 IB3.0U 159.30 £27J95 [ 63.49 
i •>••*• i if; M> ji 16/81721 jdi/ti’W) 




MONEY MARKET 


Interest rates rise 


BASE UENDING 
RATES 

Allied Irish Banks Ltd. 12 % 
American Express Bank 12 % 
Anglo-Pdrtugjiese Bank 12 % 
Henry Ahsbacher . — 12} •'S 

Banco de Bilbao 12 % 

Bank of Cyprps 121% 

Bank of N.S.W 12 % 

Banque du Rhone S-A. 12|% 

Barclays Bank 12 % 

Barnett Christie Ltd.... 13 
Bremar Holdings Ltd. 12 % 
Brit Bank of Mid. East 12 % 

u Brown Shipley 12J& 

■Canada Permanent AF{ 12 % 
Capitol C & C Fin. Ltd. 13 % 
Cayzer, BowaterCo. Ltd. 12 ^ 
Cedar Holdings 12 

■ Charterhouse Japhet 

C. E. Coates 13 % 

Consolidated Credits ... 12 % 

C(£operatrvc Bank *12 % 

Corinthian Securities... 12 <??i 

Credit Lyonnais- 12 ^ 

a R. Dawes 33 % 

Duncan Lawrio 12-% 

Eagfl Trust 12 % 

English Transcoht 123% 

First London Secs- 12 % 

■ Antony Gibbs 12 % 

Goode Durrant Trust... 12 % 
Greyhound Guaranty... 12 % 
Crindlayi 'Bank :fl2^5 

■ Guinness Mahon 12 % 

■ Hambros Bank' 12 % 

■ Hill Samuel ... ....TI2 % 

C. Hoare & Co fl2 % 

JoIian S. Hodge 13 % 

Hongkong & Shanghai 12 % 
Industrial Bank of Scot 32 % 

Keyser Ullmann 1?J% 

Knowsiey & Co. Ltd. ...135% 

Lloyds Bank ^.... 12 % 

London & European ... 12}% 

London. Mercantile ... 12i% 

Midland Bank 12"% 

1 Sahiuel Montagu 12 % 

l Morgan Grenfell 1... 12 % 

National. Westminster 32 % 
Northern Comm. Trust 12*% 
Norwich General Trust 12i% 
F. S. Refsoo & Co. ... 32'% 
Rcssminster .Accep^'cs. 12 % 
Royal Bk. Canada Trust 12 % 
Scfalesinger Limited ... 12^% 

F.; S.. Schvvab 13 J% 

Security Trust Co.- Ltd. 13 % 

Sbezdey Trust 14 % 

Standard Chartered ... 12 % 
Trade Development Bk. 12 % 
Twentieth Century Bk. 131% 
.United Bank of Kuwait 12 " % 
win tea way Laidiaw* ... 121% 

Williams Glyn’s 12"% 

Yorkshire Bank 12 % 

Members or the Accepting Houses 
Caamduw 


Bank of Kn glnn8 Minimum Minimum Lending Rate from - 13. and (small) purchases of /Ideal 

landing Rate 13 per cent. Pe* - <»nh to 18* D®r «“t. if authority bills. Discount bouses Yorkshire Bank 12 % 

(since September 10. 1976 1 mirrored in the average of paid llj per cent or 11* per cent Atcepdng hour* 

' ^ ^ f accepted bids at to-morrow’s bill for secured call- loans in the . ' , 

Short-term interest rates tender. earlier stages, but over the day gSJ 7 *“*«“* 84s ' 1 -mwUi deposits 

tended to strengthen in toe . twkj Ja« ! ankut at-the tog*:* "SP 0805 M ™ tfflftBMaad 

T _____ the bacKground of erratic move- took, latex- loans at ..levels of under sir,, uo 10 mannr rrS 

London money market yesterday, meilts sterling in the foreign 10-J.l per cent, and fix some cases . over 05.009 w<j. * ani f 

with - the three-month sterling exchange market, with the pound dosed' their books at 7}-8 .per 5 Dennand. doposii* 9!v-. 

certificate yield, for Instance, losing ground. Day-to-day eredit ^ wnt 

rising to 13^-l2f2 per cent, from was in unusually short supply. In the iater-bank market, over- 
Tuesday evening’s I2J-12f per mainly as a- result of the pay- night loans opened around ilj-ili 
cent The three-month rare bid ment of special deposits into the. per cent, and 11} per. .cent!, 
for Treasury bills by the Dls- Bank of England. The authori? before falling . Io lOJ-11 per cent 
count houses rose to 12a5 per ties gave an exceptionally large for a time,- and then recovering 
cent, from 12 ^ per cent, so amount of assistance,, through, to 11} per cent;,. and in the later 
reaching 3 level sufficiently high purchases of Treasury bLGs (In stages felting: to 8- per cent and 
to raise the Bank of England themselves eswpftioqally large) 7. -per .cent. 


Call denoslis over 11,000 sj«a. 


1 Mcnmy tech. 

|C«Hirtcau«) Inieriauri Auihtjrixy 
(rfdeptxlu } depoiil* 


I Uvemteht. 









ScctiM or Croup 
' Overseas Traders 
Eaghreerlnc (Heavy) 
gnrinecring (General) 
Wines Spirits 
Tuts and Games 
Office EquIpkwbc 
. 1 fndtcKmi Group 
f His^ellanoous Rnanclat 

Pood Masutncturtng 


Base Dale 

31/72/74 

3DSU71 

51/12/71 

u/t/m 

16/1/70 

IfiA/W 

31/0/79 

31/12/78 

29/12/67 


Basa valet 
3MU» 
15338 
1SLH 
144.75 
135.72 
1HJ4 

mz# 

UBJ* 

11413 


Section or Group 
Food Retailing 
Insmscn Brokers 
H laris Ftaaaco 
AB Other 


Baca Data 

29 ana 

sium 

29/12/67 

10/0/62 


w Volte 
11443 
9M? 
Mam 

moo 


A lloj of ifcc coast Uucnts of U* FTAOwftrica 
Stars indices Is mm avafloMe from tka PnMlstaK. 
Die Ffamclal Times. BrutkcP Howe. Caatm surest. 
Louden. EBP 4BV, price I3p- By pmt 20 b. 

A record of (In indices, cost DO. is obtain «ue 
tna FT JUtsfaess Enteirrtsos. la. Bah Cam. Leadoc. 


. w FT^ctBarios ItatiCB are | EC4. It Sloes afl group aad sttti-soctbra indices at 

t ftgdcmplloa a<w PT Limited (a * fortniSWy Intenrals erica Uw start- of the «eria» In 

edearited W Eri*} C-nmuinJaLwi ^ , 1 -n imarurfs hisbs mi. Divkfamd amt 


ea,e '£? , L ^LJsTT^wfc 6««pJ « » «« -»» wwwrer ntsas im Di»w«md m 

■namber of die Eattrianse Tcfcgraim ww' J tHUriss toore* am aho tadaacd. . 

IBM 378 c outpour. . . I 



INSURANCE BA! 
RATES 

f Atlantic Assurance M l 
C^moo Assurance m 1 


* ffidrc 8 ? shown under lnsnrane 
. .Pronertar Bond table. 






Ird Dundee, Tip ally helped by. the firmer inresl- 
Spencer eased 3 ment . currency .’••• • -premium. 


SSeSSloi Stln- tife £££ t0 **■ ■ V SS twlc.- ^ Imps toe «DIng onter lowered Rio 

night fall on Wall Street, declined ■ aV S r S^ save 2 at 62p ' Tirrto-Ztoc 5 to 165p. . 

10 to 127 p. while Unilever gave al,y eas i e 5Ji h l r ? J c ,^??S d ; Coppers- were again neglected 

UP 16 at 366p. Widespread losses Sifiifc Holds ffain gTODHlI - • ^ut Kattouws tended to improve, 

in copnnrforv while Ocean Wilsons shed 5 to OUIU3 5<uu 6 ,u ' tu Tins reacted to modest arofif- 


ismes rars,y SSJBJS 5SA5 ZZ ZZZZZL scuth SbSSSfi’SSB. Eg. 

Lncas Industries remained a o n ™ a {g, Susar ' hovvever ' li^rdeiied scares continued tonwu St pLn, which. put on 5 

US SJ£ and Financials closed JS«B! L?" LSPSS 


ings. while production problems 3 off at fop and Fundtovest 4 “ . - c in<»»d Shntrp -the rf S v\T Iimuoci' 

caused British Leyland to ease 2 cheaper at 28p, «UeOn jBtta \ ^SSS."JS& totoratiSi dSlniT an! 


causea oriusn L^yianu to ease a tneaper ml - lov , wmie uicek® « iu.uk,>. i,uu#w R niinmtiM j^imuI 
to 26p. Dunlop declined S to a issues, reflecting the improvement were reports that the 

1976 low of 66P in the dollar premium rate, saw national Monetaiy. Fund is tore- -Jg"* HoWiass 

Thomson rallied from 264p a partial rally in Roltaco, 1* view its gold sales policy at the save up j to disp. 
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tr'T H OR ISED UNIT TRUST 


J 

Vc: 

'• -a&jst 

“it 

<Lr;>e 


* --• - - 'V< ■'"■."j.'. '•■ .. t 

V* 1 ^^? Wp ^ U4 ‘ <8 * 8, . Bridge Fund MajxagersffeXc) C.T. Unit Managers Ltd.? 

,,d dabonta&^eailOi* ‘ . 03863041 *MfiJicia*Iraa l KCa. . : ' ««4801 18. Flrahmy O tto* EC3M7DD 

'■'•5* a - .. . •- ‘ _ - BHrtgalac..,:^... PfctO 174*1 .._( 9.W G-T.Cap. Inc.. „__|S3g • ui 

^ ** ;&3&' ii 11 *2 §}pi**zJb ■ 3 

. .X^g J.R O.T jiam^m ~[Stiiv yjffij 
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Barb JEuro. Sept28 168 9X4 .... 4.42 

Bucktuu. Sept- 30— 695 -732 . A 78 

LAccum. Units 1 , 10.4 846 4.7a 

Colcmco Oct. 1 — _ B32 tPJbm 7.46 

lAKumUmMI 956 3080 . . 7.46 

'Cumberld. Oct 8 — 42.9 451 -X4 723 

(Accum Unllai 4L9 . 452 -14 721 

Gian Oct. S 165 392.. .. 566 

(Accum Unllai 435 46.7 .... 566 

MnrboroOcta 483 588 321 

(Accum. Umta)-— 535 S6.0 323 

Merlin Oct. 4 589 626 4J4 

1 Accum Uni tx) (83 7X9 4.78 

MerKKYdSepcaCL- 365 385 1624 

( Accum Unite) 44.9 47J 1024 

Van. GwL Oct. 3 3X7 34A -X0 822 

[Accum. Unite) — » 39.0 4X0 -2J 43 

Van Jig. Yd. OcL S^. B6 485 1063 

Wirkmeor 5cpL 30 . 43* 466 5.48 

(Accum. Unltsi 987 5X4 5.98 

Wick Uv. OcL 1 435 456 1062 

Do. Accum HAS 456] 3668 

Trident Trusts (aXg> 

ScMesJnger Trust Managers Ltd. 

14a South StTOCLDorUug. (0300)89441 

American Growth -BXS 533-021 ZJ51 

Income 30* 3x8-02 1X30 

10% Withdrawal M3 2fc.fl -0J _ 

IrtfL Growth — 49* . SM -0.4 3JH 

Market Leaden n* 3MM -0.6 360 

”NU YleUT 248 . at«-0.4 — 

Seh. Am. Exempt-.. 2»4 Zf.Tl 431 

U.E. Orth. Accum. M.1 35* -03 5.68. 

U-K.Grth.Ui5t. |Z36 1871-031. 568 

•Next mb. day Ort. 13. 

Tyndall Managers Ltd.* 
is, canyaga Road, BristoL onxnHi 

Incmnc OcL Si.. 

(Accnm Units). 

Cap. OcL 0 

t Accum Unita>_ 

Eaeznpc Sept- 2B 
(Accum Units) 

C*7UceOcL0_ 

(AecumOnite) 

lntnLEaro.Ort.fl, « 1774-7.3 6*5 

(Accum. Unllai— -. ! 1382 —7.d 6.45 

col Cap. OcL S 876] -3.4] 898 

(AccuOL UniUl- 
Scot Inc. OcL S— 

Tyndall Mat. and Comm.* 

InromeOeLA 1X046 1084-64 7.44 

(Accum. Units) ]XM2 1172 -A0] 7*4 

Cap-Qrt.6. - F-4 9x3-561 4*9 

(Accum Unite) {103* 3076] -6*j 449 

TSB Unit Tst. Managers Ltd.? (y) 

2X Chantry WBy .'Andover. Hants. 030488188 
Dealings lo OSS* 63432-3 

ibYISB General _„B86 3061 1 *57 

(b) Do. Accum ,346 373 ] 037 

TSB Scottish^—..— 160.0 63.B! i 3.41 

(bl Do. Accnm |615 64.* ..— 4 3.14 



¥The Family Fd — 1656 


692|-66| 3*6 


1801-031 5-44 Select Inc.” 176* 0OJ 

2C.1 -D.5 5 « "Plica on OcL 8 Next sub. 
E2.U —05 848 "pnecs on enL 38 Next sub 
262 -0.7 5.65 

316] — o.b] 565 Scatbits Securities Ltd.? 


Ulster Bank? (a) 

Waring Street. Belfast. 

( bJUlat or Growth ._ |25* 


023235231 
2801-021 661 


QDwale.KG* 

L Fr.-apew-» 


xH*,. *'*"**>'<*&**' P3mnliagtan Unit Met *SS5 ^£f8 

».ZroUnd Yard, BorasalL>:^ 98*48 8971 «eyK»wi|*m. 

■ *-? <*■* aasg—— ■ .^fs|: $3 |SgF^ 

- opagale. KX13. <n-8BB<BB0. u *™ a *** ; — 7^*,'. Key Fixed Im. Fd. 

* ^SSSSStrESS 5M H fit prowtt unu%.; aKro-? 

• "3 AOcthn— .p aS3__J X37 'FUtaunEnd.Darktng. \*. .’k> OW850® ^ 

pjj«t«oet* TJ .to4*^ 5*3 _..l s*r Fn«id4Fro».u»a_mi2 afc*fc^.g mb 

New auh. d*y tOct IS. *0«. 12. - Do, Accum feX6 J S.W 


^3 "J 2*6 Wle-nUnlte.._*6I 4891-071 7U 

••^D'9 i 5S Manulife Management Ltd.* Perpetual Unit Trust Mngmt.* tai 

-07 665 F.a Box SL Stevenage. 043838101 48 HirtSL, Henley on Thames 04912B8M 

3A33 Growth Unite P26 38.61 1 813 FpttnalOpGUi- , |981 104.fi| J 4.02 


SS2J -84 468 

36.7U -12 8M 
382 -06 522 


4891-0 71711 Scouhmres..., B42 • 36.6] -0.7} 6 32 

Scorfundff .... ,pX9 6 23121 -26 326 

InemL* (a) Sntlmnia B4-7 366 m — 0.7J 925 

e ^ao««L» SeaLE*.GU»^_...(Sfc5 M £3 | 328 

04912 0808 Scot. Ex. Yld.*^. 111*3 1239rfj ....j 768 

04.61 J 4,02 -Pricm u Sept. 22. Next sab. day Ocl 13- 

I 1 


2£*K “ f V Unit Trust Account & MgmL Ltd. j 

7-9 broxim RlrifW - PXT4A 1EU. 01-MS077I ,, . ^ • 

Twi^ Commodity. B7.4 2XS -0 4j 3JSS M. iJnc. BOM 3DX. 01«Za4Ml 

Target FlnaneiaL- 392 432a -12 564 Frtara fee. Fond— te.0 980 6*2- 

Target Bnuity 25 9 276 -0* 821 CreM Wlnetonter-UAJ . 15i 10.71 

ThMBLOeLt. I2b2 130J 73T » Wulmr.CKuemi.QSI 1J3J 361 

ano. Aw. Unite. 146.4 1622 737 Wirier Grth. Fnd... "205 SJ6J A74 

Ml -O t 2.48 Do. Accum. — {22.6 236( 4.74 

283b —02 226 } 

mI Wieler Growth Fund I 

Tinl 88 Uncing Lane, EC3M3EUL 01-0334891 

202 -02 3262 Income Uni w po.6 . 2X71 I 4.72 

123 13.4-0-4 13*9 Accum Unite |Z2.7 23.9] j 4.72 


INSURANCE, PROPERTY, RONDS 


J BEGIONAL 

selection of tbcibtte prices pn r tou b ahown under ^tegidusl 
-rftAad below, frith. quntaWmw oo London. Irish. lMties. raoxt of 4* 
.’ •Uly Hated is London, are shown separately and with prices as 


Abbey life Assurance Co. Ltd. 

1-3 St, Paul's Churchyard, EC4. 01-2488111 

Equity Fond ' * 




SfraiZERLAND 

. cili_ be boughtliy foreigners 

^ixurlous^ ■■and xinkiue residence <Sn ^he JUfke of Geneva, with, 
veral acres of pspi, tennis courts, swimming pooh private 
trhour, magnificent view. 

. Twenty minutes from Geneva /Urport 
. *'• > SwIasTranei 2^800,000 
Other first-class p ip pgnt^.gpaitob le on Lake Geneva 
• ; ;^r. FIN AD] VISA S^u 
92, nte da Runs. CH-1284 Geneva 
. TO. 2t*74» Telex 289256 visa ch 


. INTERjl^STATEMENT 

Collett, Dibkensdn, Pearce 

[..tornalimial limiled 

..‘^vvf^fTyjsarty- report — . 

. Six-inontes: ta 30th June/ 1 976 

The directors present the unaudited group results 
for the Six months to 30th June 1970. 


Six months to Si* months to 
SOtfi June 197* 30th Jui»J97S 


iradmg profit before ta>ration 
Taxation 

Profit after taxation .. 
Minority' interests 


\ C 

312,109 

206.604 

.105,505 

' •; . 7 

-105,498 


■£ 

220,716 

129,119 

91,597 

2,462 

89,135 


The directors have declared , an .interim, dividend 6f 
13935 p. per share payable; on ,26th -November 1£6 
to shareholders on the. register on 29th October 1976. 
With the related tax. credit this dividend is equivalent 
to 2.1 438p. per share, which repr^ntee ^) 0% increase 
over the interim dividend of T,949Qp, paid in 1975. 
The net cost to the company of this payment is 
£46,454 (4975— £41,129). 

r /-trading for the current year iegobd. The percentage 
increase . in the -first six . months is. vnusuaHy high 
a change in trading pattern due to an 


6th Octobef;l976 • 


337.4 '.. . — 

3342 — 

69.1 — 

122.7 ...... — 

135/ — 

]46J — 

631 — 

IZXA — 


Equity Acr.. 

Property Fd. 

Property Ace 
Selective Fund 
Convertible Fund 
VMonni Ftand., 

Peas. Property 
Pens. Selective 
Pens. Security 
Pens. Managed 
9Rrop. Fd. Ser. 

! Wfan.FU.Ser.4_ 

VEqulty Fd. Ser. 4 
fCouv.Fd. Sar.4_- 

VManey Fd, Ser. 4_.{99- 2 HaOl 1 — 

Albany life Assurance Co. lid. 

31. Old Burlington St, W.L 01-4375B82 

OEquitrFd. Ace [1267 12761 1 — 

yFlxedlnt Acc 
VGUUfoDevFtLAc 


The City of Westminster Assur. Soc.? 
6111 RijuateMf House. 6 WfaKehouae Road. _ 

— Croydon, CRO 23 A 01-8849684- 

— Pint UmL IMJ ^371 „ ...I - 

— FOartli Unit — — .. 57.7 [ ...:..J — 

— PrtyUna |487 51l| .. ,.| — . 


life Assurance Lid.? 

Alaa Hso, Alma Rd., RrigaLe. Reigalc4010L 

HMHfcdgy «|::::: = 

Triad Money Fund. {963 10X4] . ...| — 

Barclays Life Assur. Co. Lid. 

25fl Romford Rd.E.7. ■ 01-5345544 

Bandaybond*.. 1986 «0|-7Jj - 

• * Current unit value OCL 7. 

Beehive life Assur. Ca LitL? 

TXXcmbtodSuBCa. 01*231288 

RladkHotje Bd 1 I I - 

- ... F»r “Brandts Ltd." see 

“Lkiyds Bk. Unit Tst Magrs." 
Canada Life Assurance Co. ■ 

2-6 High St, Putlers Bar, Herts. PBar 51122 

Growth Fd. Ort. I. _[ 435 I. I — 

RctmLFed.Sept.6.) - 8X6 | 1 — 

Cannon Assurance Ltd.? 

HHjnupie Wy. Wembley. HAS OXB. 01-802 8878 

K&z;! |-.“| = 


The City of W’nunster Ass. Ca Ltd.? 
Riugnead House, 8 Whltcfaorae Road, 
Croyrion, CRO 21 A. 01-884 OOM 

West Prop |48Ll * 50.N — 

Laadbk.-. 483 501 .. . . - 

Speculator — ... .332 — 

Pula Fund 136* W „... — 

Investors Opt Bd — 1117 S?3 .,... - 

Equity Fund {34.7 365] ,_..J — 

Westminster Managed Fund 

Perfume. — L_lto2 J — ... .] — 

Balance — {1276 134 51 j — 

Valuation day last working day of the month. 

Commercial Union Group 
SL Helen's. XUndtsshaftECa. 01-2837500 

Variable AaJVe.UU-1 SUB 1 ...,J _ 

Do. Annuity uu — ] 1X92 | .— I - 

Confederation Life Insurance Co. 

130. Regent SUWlR BAY 01-4379040 

VEquily Fund- ..B66 _... — 

VUnnaged Fund — 126 * 135.4 — 

Personal Pen. FU-, 48* _ 513 — 

Equity Pen. Fund... 134 7 ._.. — 

Fixed InL Pen. Fd. 137.7 .-... — 

Managed Pm- Fd. .. 1295 — 

Properly Pen. Fd:... 114* — 

VPrtrtocled In. Pol. 242.63 ...... — 


Hambro Life Assurance Limited* 

7 Old Part Lane. London. W1 01-4900031 

OPbcedlaLFd. ... . 114.9 U09| ... - 

Hambro Equliy .1174 1236 . . - 

Property— 1327 139.7 .. .. — 

ManagedCap 1034 1084 ... — 

XmSedAcc , -12X2 127.6 - 

Pro Prop. Cap. ... 169 9 17B.7 . . - 

Prn.ftup. Acc.. . 2358 216.7 — 

Pro Man. Cop . . 148.6 1563 — 

Pen. Man. Acc.. . 1803 1896 — 

4>Pea3\L Cap. 116.8 123.3 — 

♦Pen. F t Acc 1282 1351 — 

0Itan.BJ5.Cap. 1183 115.9 — 

BlS. Acc... -1182 1242 — 

roO'seaaFd. |82-9 87* — 

Hearts of Oak Benefit Society 
Euston Road. London. NW1 01-3873030 

Hearts id Oak P53 »5| I - 


Lloyds Bk. Unit Tst- Mngrs. Lid. 

71. Lombard St . EC3 01-6331288 

Exempt ]76.5 S054 .... | 450 

Lloyds Life Assurance? 

612 Leaden hall Sl_ EC3MTLS 01-6236621 

Mlt.Utb.OcL6. ...| 0.91741 I I — 

m ::: = 


UpLSMan. Scut. 30. U45 


Exec. Bald. Unit — 

fgff. aop, Ualt^ro. 

Cum 
, Balance Bcnd^__ 
Equity Bond—— 

SoL'tUV. ; 

Equity Fond 
AJXPorit Fund— 
OSelecttveAD.Fd.- 


-=d = 

£20.91 I .—I — 
value Ocl d 
UU1 10.7W _..l — 


1.91 1X54 

1,7 M7.fi 
X218 


avua Coruhill Insurance Co. Ltd 
_ 32. Corn hilt E.R3. 01-6265410 

HSfflSsKi^iajEl.E 

31288 

— Credit St Commerce Insurance 

60 Mark Lane. EC3RTTN OM88U6B 

ssa ::::::! = 

5U22 Crescent Life Ass. Co. Ltd. 

— Bruywick Hse., MdnhcL. Berks. Mdnhd. 3*855 

— CrcLpjn1i.Inv.Fd. „{505 5«] .....] - 

Crusader Insurance Co. Ltd. 

!6876 vincula House. Tower PL, BC3, 01-6288031 

— • Gth. Prop, OcLO — 158.8 65J| ,| — 

— Eagle Star Insur/Midhuid Ass. 

— X Threadnecdle St, EC2. 01-5881212 

Eagle/Md. Unite -.(32.7 33.9| -X0] 850 

I General Portfolio Life Ins. C. Lid.? 

.— 60 Bartholomew Ct, Waltham Cn»a- WX3UR1 

~ Portfolio Fund—.. I 9XZ3 J — J — 

— Portfolio Capital —139-7 «X8] — ] — 

j, Grosvenor Life Ass. Co. Ltd. 

— 6S,Cro3veaorSL. W.L 01-498 1484 

— Managed Fund — {24-5 »JI 4 — 

— Growth & Sec. Life Ass. Soc. Ltd.? 


Will Samuel Life Assur. Ltd. 

NLA Timer. AddlKombc Rd, Crey 01-68G 4355 : 
Hill S. Prop. Unit... 11386 14351 ... . | - 

VDp. Man. Unit 014 5 120.61 -2.31 - 

Do Honqr FA 4*1076 1181] +0 3 1 — 

Imperial Life Ass. Co. of Canada 
Imperial House, Gailiiford 713S5 

Grt.jrd Oct I J472 513| .... j - 

. Pn.Fd. Ocl 1 ..._ @9.1 42fl | - 

The Individual Lire Ins. Co. Ltd.? 
Enlerpriice Hfc, Isambard Brunei Rd , 
Portsmouth P01 2AW Portsmouth 27733 
Fixed Int Units..... 024.6 13X21 .1 — 

Equity Unite MZ2 107.6] . .. — 


9PnEqFdSp» 1171.5 1805^ I — 

PnPttFd Sep-30 tPAl 124.d | — 

OPnFnlnSepaO 0383 l«Xjl — 

0PnDpFdSep.30_Il2L6 1283] I — 

M & G Group? 

Three Daayv toaor Bill EC3R 8BQ 01-628 4588 
PcnmaalPn.OrL 1.. 020.7 12841 ... . - 

Cdmr. Dcp. 23 1077 113^ _.... — 

' Equity BASept 30- 965 1*15 — 

FamlTy7M» Sep 30 97.7 — 

Fa^ilyRI-tBSop 30 US J -... - 

Tnlrutnl. Sept. 30 — 84 3 .88.6 — 

Managed Oct 1 1082 113.7 — 

Propcrtj'Sew 30 _ 0288 1335] — 

Magna Assurance Company Ltd. 

18 Chequer* Sq. L'xbndge. Middx. 52181 

Building Soc.BA . .] 1151 | | — 

Magna Man. Fd . ..} 127.9 | .... | — 

Merchant Investors Assurance? 


Prop. Equity & life Ass. Co.? 

U0. Crawford Street, W1H2AS. 01-4860857 

R- SllbProp. Bd MB 8 . ... — 

Bu.M3n.Bd,,, 686 , — 

Da. Equity Bd — 589 — 

Du. KTltay. Bd. Fd. 119.7 — 

Do Bal~S. Sar.'ll 1K7 _ 

Gilt EA & Gov. See. 102.7 ..... — . 

Property Growth Assur. Co. Ltd.? 

Xcod House. Croydon, CRO 1XU 01-8800606 

Pmn,dv Fund I 164.9 | ......I — 

• 1648 I J — 

54SJ® ....J — 


Property Fund 
Ptuporty Fundi A). 
Agricultural Fund 


Equity Fund 
Equity Fund [A) 
Man cr Fund — 
Money Fluid i At 
Ac.aanai Fund. 
ORtsOe Annul O' 
OlnuneA An nty 
Atlantic Aaannncc 
All Wtbcr Ac. l«U 
VAJ I Weather Cap.. 

f Inv. Fd. U£al 

Penmen Fd. Uts _... 

Conv. Pena. Fd. 

Cnv Pms. Cap. UL 

Mnn.Pens.FA 

Man. Pais. Cap. UL 
Prop PenfcFA - . 


m = 


Capital Life Assurance? 

Cooman House. Cbapcl Aril Wton 000228511 

Sept 7 I 7537 ] { - 

Chrthsc. Japhet Life Ass. Co, Ltd.? 

.1 Paternoster Row. BC4. 012483909 

SET®?— 11 US = 

Mannfied Bds UJ3 29M ( — 

EqStyBda. P* 29.d I - . 


Arbtfthnot Securities (CD Limi t ed 

P.QtBbx 12TI, St HeLier, Jersey. 0S42BS61 

CBP.TSL Wereeyj {86* _ 

-T^ .Next iloulinx dale Ort^wr 12. 

, • Next mb. day OcL It 
Australian Selection Fund NV 
Market OpporhlidtieB. e/o Irish Young It 

- 

Net Asset Value SopL 30. 

Basque Bruxelles Lambert 
S.BM-de ia Ragew* B 1000 Brussels 
Rent* Fund LF PL.939 1.994] . +7] 857 

8k. of London & S. America Ltd. 

4066. Queen Victoria St, BC8 * .01-3480823 
Alexander FunA— | SUS7JA J-029] — 

. Net asset value Oet A 
Barclay^ Unicorn InL (Clu Is.) -Ltd.. 
X CtUBise Cross , SL Heller, Jrsr- 

SSSSffirSaa .]S34:ss| “S 

Barclays. Umcorb InL CL O. Man) lid. 

1 TbftMM ?»■, Dnaglaa. 1*51 06CA48S6 

Tfokoru Anst Est. 157.2 61^ 16 

-gj iii ix#g 

gssstefcgj- s a^-w-- 

Do. Manx. Mutual(245 284] -0*| 190 

Blshopsgate Commodity {Serneel 
PO.*Bojt 42, Dotlglis, LaM. 0624ffl#ll 

ARMACSeptB. I !0854 - 

' COUNTSqpLB.— | £X550 I —I — 

Bridge Management lid . 1 
iP.OvBox 508. Grand Cayman*, Coom b. 

-NlmshlOetl I S3 JSS I—l - 

y-a Bot M471X Nassau. NP.a^aiWW- 
Nppcn F-ScpL 30_ [IUBH11 <fc«l -~1 
Butier&eid Mahagemenl Co. Ltd. 
p.p. Box 105. HattiiltteL. B*™?**- , 

PnCM kt SapL-18 Next snb. daj' Oet 1L 

Capital Inlerna^rati SA. 

37 nte Netro-CHkme, Luxembourg. 

Capital InL Fond—. | SUSM.B l — I — * 

Charterhouse japhet 

XP5*tanKMtor Row, ECA " 

AdirbjuL^x. 

Adivertsa — 

Fondak; 
radii. 

EmpesorFund 

Bbpano™ WI&iM jjjit-*-*"! *" 

CeruhiU In^. CGnemser) Ltd. 

PC. Bax IBK SL Prtetf Port, Gtacnriy . . 
lotMaaFA Sept 2S.IU5A 1 W.0J —4 — 


United House, WJL 
Flexible Finance. ] 

LandbankSccs. — I 
Land bank Sea. Ac. . |1 
GAS Super Fund 4 


01-329 SI 06 
0.047 J | 

i 55 f > u2*|;::d =; 

£7872 | .._..] _ 


Property Unite 1273 134.1 . . — 

ttaaaSed Unite- 1222 2287 . — 

Money Fund M7.B 113.5 ... — 

K. 8 S. Gilt Bond. ...1215 124.0 . - 

K.8S. Gort. SC BA 102.5 2081 . . — 

♦Commodity... 79.0 B32 .. — 

♦Growth »5~5 122J .. — 

♦Capital - — 10X9 1884 - 

♦Income 3M.9 llOj ... - 

♦International 13L8 1381 .... — 

♦Foreign FxAlnL, 1089 115.9 — 

♦Foreign Equity— fllAS 1219| - . — 

Irish Life Assurance Co. Ltd. 

11. Finsbury Square, ECX • 01-6288253 

BlucGid Nov. 1 — B44 575d .... | 530 

Managed Fund— .11482 153.41 ] — 

PropJdi-i. NotI-_S425 149.94 | 5 40 

Prop. MoA Gth. &49.7 157fl ] 848 

King & Shaxsoo Ltd. 

S2. Combill. EC3. 01-6236433 

B on dFA&Exempt_ {106.06 107.40] | — 

Neat sub. day Ort 6 

Gilt Bonds -Tfiaji 124.01 .— - 

Gon.Scc.BA .[10X6 108.1] 1 — . 

Langham Life Assurance Co. Ltd. 
Lang ham Hi UtUmbrook Dr.NW4 01-3035211 

Laneham ’A' Plan— [68 J 63.7] — 

Midas Bt>nds 378 395] — 

♦Prop Bond 1187 128M — 

Prop. UnlteiLISl- 24.1 2S.| - 

Wtep iSpi Man Fd [61.6 64 q — 


125 High Street, Croydon. 
Cou». Cta^i. Fd . - | X 

Money KrkLB ._{ U 

Mer. Inv. Man. Fd | 7 

Mcr Inv Pty.Bd..-.| X 


— EquilyBond 37 7 

— r rep. Fens _ 3235 

— jl'.n Pena. 955 

— Equity Pens ... *1045 

— Cmv.dw. Pens. - 1205 

— .Mon. MkL Pens _ 1314 

3 NEL Pensions Ltd. 

— Milton Court. Dorking, Surrey. 

— Nelex Arc. Units ...[72.4 

Nclei Capital .[75-1 


01-6868171 

... I - 


*25] - 
+6.31 — 


19 . 989 

1.7 954 

noj 

1U.9 

119.B 

115.9 * 

119.9 

117.6 

119.6 

117.6 

mi 

10b.9 


762] -D5| - 

Nelex Capital {755 79*1 .. { — 

Next sub. day October 25. 

New Court Property Fond Mngrs. Ltd. 
SL Swilhios lone. London, EC4. 01-6364356 

N CLPrF.Sejil. 30-0085 1122] I 757 

N«L sunT day Dec. 31. 

NPI Pensions Management Ltd. 

48 Greece hurchSL. E3C3P3HH. 01-6234200 
Managed Fund — J1035 107.91 ... I — 

Prices OcL I. Next dealing Nov. 1. 

Norwich Union Insurance Group 
PO Box A Norwich .VR13NG. 060323200 

Managed Fund [lTLf 138^-1-8 — 1 

Equity Fund 175 6 — 

Property Ftind 187.0 112.4 — 

Fixed InL Fund.-, IBS* 112.4 - 

Deposit Fun A 95.1 200.1 — 

Nor. Unii5epL 15— 1181 — 

Phoenix Assurance Co. Ltd. 

+5 King William SL. EC4P4HR. 01-6389876 
W.-allfa A«l . — ,.1851 89 61 -0.91 — 

Fb r Ph.Asfi . ..._r 55J J | - 

Eb’r. Pb.Eq.E 155* 5M -I - - 

Provincial Life Assurance Co. Ltd. 
222. Bisbopscate. ECi 01-3478533 

Prnv. Managed EVL.|95.7 100J{ { — 


For Life & Equity Assurance 
see Cannon Assurance Lid. 


Guardian Royal Exchange Ufe Assur . Ca of Pennsylvania 

Pronamltai^^littJL 152. 2J 01 2 ? 37107 39-42 Nw Bond SL, W1 YHRQ. 01-483 8395 

5EMJau£i“Sobj ' SI ::::\ = xAcopunir * — m ^ i _ 


Prop. Pent- 7A- . U9.6 — 

Prop. Peng. Cap. Uu U7.6 ] — 

Btfeg. Soc. POn. UL 11 U J — 

Bdc.Soc.Csp. UL— IOp-9 I — — 

Prudential Pensions Limited? 
Holborn Bora. EC1N2NH. 01-W5B223 

vaeaaens 

Prop F. ScpL 18 —[09*7 20.48) | — 

Reliance Mutual 

Tunbridge WeHx,KonL 089222271 

RtL Prop. Bda. l 170.4 1 ( — 

Royal Insurance Group 

1. North John SL, Li vrapooL 051236G622 

Royal Shield FA -{982 1BL71 ,, | — 

Save ft Prosper Grom? 

4-GLSLHelen UXon do ILEC3P3EP01-588 1717 

B«l.lnv.FA |103.4 1095) — 

PropartyM.* 125.7 Ullj — 

Deposit Fa.** - 112.7 U87I _ 

Equliy Pool FA 109X U5-5( -DJ _ 

Pro pjP«a s. Fd-*” — 168.9 1705^ . - 

CaP«na. FAT-— 1448 15M -^5 — 

Prices on ’SepL IB. **<taL 8. — Ori A 
t Wookly dealings 

Saveguard Assurance Limit e d? 

Swan Court. FetersUelA Bants. PtnOA32&l 

Investment Fluids JU5L0 U0-5J | — 

Schroder Life Group? 

Enterprise House, PorLsmoulh. 0705 27733 
Flex. Ocl B W7J 10231-24 - 

^20rtX^ZI 143.7 M8 ^ J5L4 ^80 _ 

igi = 

Deposit OcL 6 1044 109.9 -f-BF — 

Pons. Cap. Ort 6— 134.7 14XS -4.2 — 


Slater Walker Insurance Co. Ltd. 

30 Uxbridge Rm A W12 01-7400111 

SaUfl2FACp.UnL.Q9-7 42.0] -1*1 — 

SelJflkFASLUnt — {63 0 66*1 -2^ — 

Sun Alliance Fund MangmL Ltd. ' 
Sun Alliance House. Horsham. . 040164141 
■Ept.FAInLSept-8 .{11X9 1160] | - 

Sun Life of Canada fUJE.) Ltd. 

23,4. Coe icapurSL,SWlY5BH 01-0305400 

SSU^Ste: ff 
fSS&X= ™ f 

•Target life Assurance Co. Ltd. 

Target House, Gatehouse RA. Aylartwy. .. 
Bum. Aylecbmy 10298) d041 

lion. Fund Inc '!33 88? — 

Mao Fund Aec_,_|94J 97.9 .,..,[ — 

Prop-FAIae..-.— W„. 10t-6 1 — 

Prop. FX Ace. 1 U3-0 — 

Prop. FA Inv — .. J 95* — „ 

Fixed 7nL IU Inc.W.4 10X8 — 

Dc-xFAAcc.lnc.-K33 1PXU . ... — 

ReX Plan Ac. Pen. ..IMJ 4S.P -O.ri — 

ReLPIonCe?Jta=..bU »15 -LZ — 

RoLPlanitJUi A:c....'?^2 97.6 I — 

RcLPlanlflaa.Gcp ,]90 6 95 9] | — 

Transinternatlanal life lofc Ca Ltd. 
2 Bream Bldgs, London EC41NV. 01-4956407 

Tulip invest. FA_.'Ua.9 117J] — 

Tulip MansXFd to5 08.7 .. - 

MatLEmdrA- 35.6 903 ... — 

Man-itau FACnp. KS8 90 J .. .. — 

Maa.Pen.fU Acc. -iVJ 91*] . . — 

Trident Life Assurance Ca Ltd. 
Rcaslade House. Gloacener 045230641 

Trident Kan. *tt.._£0A2 I09J( -35 — 

Trl deni Gr Jin. FA- tf2^5 XUv -23 — 

Trident Prop. FA -(HU ITU ..... — . 

Trident 2nty. FA— 174 9 74.C -43 — 1 

TrtdMtRYAF U1U5 118< -45 — J 

Trident Money FA. hlO.9 1—rf +03 — I 

Trident Flxe'al FA. bjo.9 Ui. -33 — I 

TrtinL BA ScpL 30- 134* 363 — : 

Gilt Edged L , .899 ..,, — j 

IntJU&aaaerFA, [1062 11X9| -52] — l 

Cash value for £100 premium { 

Tyndall Group? 

12 danynge Road, Bristol. 027232241 

3-Way ScpL 23 I WO - J ._ ,1 - 

Property Scot- 23... 87.6 [ | — • 

Deposit Sopt. 23. — I U5* I ] — 

O'seaslnv. Sept. 23.] 64.6 •] | — 

Vanbrugh Life Assurance? 

41-43 Maddox St, Ldn.WlR SLA. 01-4804923 

Managed Fd )U81 11X71 -15] — 

Equity Fd 130* 157.7] —43 — 

Fluid Interest FA.. 129* 136.7] -O.B — 

SXSfE::r-iK2 SS:: .:J 

Welfare Insurance Ca Ltd? 


Tho Leas. Folkestone. EenL 

— Cap. Growth FU nd,( 14LI 

— ♦Exempt Flex-Fd,.] 843 


Deposit Oct. 6 

Pens. Cap. Ort 8 

Pen. Acc. Oct. 8 — . 
Exec. Pen. Cap. 

Exec. Fen. Acc. 

Money Fund. — 


ra33 


♦ Exempt PropJFd , 

♦BxpUnv.'ItaJtd-. 917 | ) — 

Flexible Fund 78. B I I — 

Inv. Trust Fd — 51.0 1 | — 

Moneymaker FA - 738 I — 

Property Fund 632 I .. .- 1 — 

Windsor Life Assur. Co. Ltd. 

I High Street Windsor. Windsor 68144 

Life lav. Plans 150.0 526] . ...| - 

Future AjisA Gth. _.Ka** _(ba3.0 ... — . 

HeLAxsd Pena. — £1532 .... — 

Flex. Inn. Groerth -M 9 91*1 1 — 


J 159.11 -4.1 
10879 |t01' 

10988 1*611 

s HQ.n +0^ 


Scot. Widows' FnA ft Life Asa. Soc. 
P.O. Box 802, Ednbgh, EBI6 5BU. D314te6000. 
lav. Ply. Series] — 172* 72.61 — - 1 — 

Inv. Ply Series 2 — )fcfi.8 72*] | _ 


Windsor. - Windsor 6814 

{50.0 526] . ...[ - 

ith.— Ha)B* ..(bte.O ... — 

rih.j86 9 915 — 


OFFSHORE AND OVERSEAS FUNDS 


Delta Group 

P.O. Box 3012, Nassau. Bah am a s . 
Dattalnv.SepL28-WJSUl Ug - I — 

Dreyfus. IutercontSnental Inv. Fd. - 
P.a Box N37IZ N»aa Bahamas. * 

NAV Sept- M U0S12JB U«l 1 — 

F. ft C. Ngmt. Ltd. Inv. Advisers 

lj^WK PounOKy Hill. EC® DBA. 

Con. Fd. SepL29 — ItoSJJB I | — 

Fidelity vtgnL it Res. CBda.) Ltd. 
P.a Bex 670, Hamilton. BenaucU. 


Fidelity AraJVsK.— JgTO -D.47] — 

Fidelity lot. Fund _ SUS17.46 _ 

MSS^a: gJSS . ^ = 

aaasp: g « = = 

Series B (Pacific)- £4,16 ..... — 

Series DIAblAssj. £2X14 -059j — 

FJJtST. Managers Ltd. • 

1, Charing Cross. SLBelier, Jersey. 0334?9<H1 

RSSa«“B a = 

First Viking Commodity Trust 

RSt.GeOTge'3 SL, Douglas. LoM. 0624402 

FsLVitCm.TsL_.t388 S7*J ] — 

Fleming (Robert) Investment 
Management Ltd. (Inv. Adviser) 

8 Crwby Square. ECSA BAN 

Fleming Japan FA |tUSBH - l+D J5| — 

Free World Fund Ltd. 

Butterfield Bldg, Hamilton. Bermuda. 

NAV Aug. 31 | SJSW.95 |.... | — 

G.T. Management Ltd. Ldn. Agts. 
Park Uflo. 16 Fhubuy Cweu*. Truidon EC2 
Tel: 01-628 6131 TLX: 886100 • . 
Management International Ltd. 

'do Bk, ot Bermuda Front SL Hamlta. Baida. 
Anchor Gill U8rf 1X2* 

Anclwry Units — flggj? flS Wf 
Anchor InL FA — — pJS’S J5 * 4J?j X64 
. GLT. Bermuda Ltd. 

Bk of Bomada Fropt SL S a mltA , Bmda. 

GL5FASeja.a__-l 5US834 T i OJB 

C-T. Management (Aria) Ltd. 
Hutchison Hie. Hucmut RA. Rang Koag 

GT Asia F. HepLMpma 7A«t 4 Ltt 

G.T. Management (Jersey) lid. 

Royal Tst, Hse, Colomerie, SL Holier, Jersey 
GTAMaStrix Fd— |£9J4 30.78] [ - 

Hambro Pacific Frfnd MgemnL ltd. 
2140: GoAsausht Centre, Rmtg Kong 
Far RFA Sept- 23- |U4 10.07] .„^1 2TB 


0M4639W 
■0.* 7.67 


Hsmh ms (Gnerusey) limited 

P.a Box 88. SL Peter POrt, Guernsey 0401 2S5S1 

taLBwdiS’siJSlSKoS- MM? \ 8 68 

Baput Management Ltd. ' 

305 Fu House, lee House SL 

H^Kcnix - (Ena: 01-3833531) 

MK i Pac. U.TM — tSECUjI 7«M| I 330 

Oliver Heath and Co. (loW and Gib.) 

A Irish place. Gi b. GEMS Inf. OoM 1 0624823745 
Warrtnls Fund (30. ]35J44 42573] -407] - 

Henderson BSM Mgemnt Ltd. ' 

P.O. Boa N4723. Nassau. Bahamas 
H'jocBSMJpn-f'A-ffUSmj HU| . ... I — 
Prices 00 Sept- 22- Next dealing date Oct. lu 

HiU-Samuel ft Co. (Guernsey) lid. 

B LeFebvTV St, Peter Port Gwrosey. C L 
Guernsey Tsl H9-7 1087] -3.7] 4.47 

KiU Samuel Overseas Fond SA 

37 Rue Noi re-Dame. Laacmbnirg 

|S.'51i» 1883] — 0 li] - 

International Pacific Inv. Mngt Ltd. 
P.O. Box RZ37- 9A Pin St. Sydney, AusL 
Javelin Equity TSL-pAlW 1*6].. ..I 450 

JLE.T. Managers (Jersey) Ltd. 

POBox 104 Roj-alTs!. H*e. Jersey 0534074-11 
j error Enrol- Tsl..]130 0 1530 1 . I - 

IKs at ADC 31. Next sub. day Sept. 30. 

Jardine Fleming & Co. Ltd. 

48lh Floor. Connaucht Centre, Hong KOng 
iMri.MFan.TM.t l 5HR2594Z 1 . ...I 240 


Klein wort Bra sea Limited 

20. Fen church Sl_ ECS 01-K38000 

EurinvasL Lux. F.J X028 _ J -3 457 
Guernsey Inc J47J 51.71 j 4*1 


Guernsey Inc 

KB Fitr Bast Fd. — SUgD,07 j — - 

KBlatLFuuA 5US11M _... 216 

KB Japan Fund.— SUS2ZA3 I ...... — 

SiRort Bermuda _ SUS8M 1-0.04 lg 

•Inleritalin-Uraj- 8*80 9J5Q-1B7 2.40 

•Untfonds(DM) 2lJfl 9.M 

•>3 art at Loudon paring agents only. 
Lamout Investment Mngt. UdJ 
8 Si. Geo rgo'sSL. Douglas. IoM 0B2K4883 

LaruouLlinl.lRC. — 117.6 19*f -05) 15.79 

Lamon Lint. Gth.— (469 SZ9\ ..... 1 4.81 

Lloyds Bk. (C.I.) VfT Mgrs. 

P.O Bos tas. SL Holier. Jeritey. 0534 27561 
Lloyds TsL OVa*.. [53* 568a| .... | 278 

Next dealtn* date OoL IS 

Lloyds International MgmnL SA 

7 Rue du ftfiono. P.O. Box 179. HI l Geneva 12 
Lloyds Int i lncorae{SF354* 343,J| ..... I 750 

UoydslnLGrowth-t ■* — 1 1 — 

M ft G Group (yHcXzj 

Three Quays. Tower Hill EC3R 8BQ. 014BG 4588 

AAtlanUcEx-OrtS. ’1*15 I960 ... — 

Mist. Ex-OcLB. *1617 1.7D3+0JW - 

GoldEx. OcL6-. — SLS5A4 5JJ-0M — 

Island _73J ^p.O -0* 1448 

[Arc urn Unite).... - 96.8 1*81 -0.9] 94*8 

'Cayman S. 

Samuel Montagu Ldn. Agts. 

1 18 Uid Brood SL, E.C2 01-5886464 

Apollo FA 5euL30.|SP6l» 65-971 250 

JftbfHtSepLU [SSS2.98 Utj X50 

117 inti. SepL 22._.hl51S» BUd 227 

1 JT Group Sept. 22. pCSM ttfifi X« 

117JcnySepL32_£UJ5 5Jlf ,.... QJS 

Murray,. Johnstone (lay. Adviser} 

763, HOpeSL. GIa«CW,CZ. 041-221 5EQ1 

’ Hope SL PA I SUS2C01 | { — 

’Murray Fund ] SUS758 1 | — 

•NAV Sept 15 

Neglt SA 

Ma BoulCTurd Royal. Luxembourg 

NAV Ort. 1 . — : ] SUS8A5 ]-0*2| — . 

Negit Ltd. 

Bank of Bermuda Bldg*. Hamilton. Bnnda. 

NAV OcL 1 { £427 1+053] 

Neptune IntnL Fn<L Mgrs. 

1, Channe Crojs, St. Heiiw. Jsy. 063430041 

InlomationalPbd.l 84.7 -J | 5.46 

■As at Sept 30. Next sab. day On- 8 

Old Conti Fund Mngrs. Ltd. 

P.O. 58. SL Julians Ct..Guornscy. 048128331 


HSH^ iffig « 
^” N MS. T -JsLSr S L.i«Tsl - 

Next sub. day Sept. 30. 

For ‘■Jersey Savings Baak" see "TSB Unit 

Trust Managers” 

Kemp-Gee Management Jersey Ltd. 
X Chartofi Crt»*. SL Holier, Jersey, 05 34 20041 
M Capital .BU -4.S 10.W 

KeunhGee lneo4io.|60.9 585] -5-7] 18.91 

ReySelex Mngt Jersey Ltd. 

PO B«0a, SL Heiitir.J«rMy.(Enq 01^067070) 

FooMSlrat. -- — •••• 

EcyaolastnlL — 3-15 

Fonaelex Europe- SH8,701_ 3.50 

Keysdcx Europe - M15 *« ... 20 

Japan GUl Fund..- Slisi*ra — 

Keyselea lawn D.9B #Ji ..... — 
CenL Assets Cop-- €11521 *0.6*1 — 

King ft Shaxson Mgrs. (Jersey 1 Ltd. 

lChariw!Ur«*.St Holt+r, Joraey. 063429041 
Gilt FUBdUrsv - JS9.57 9.5«_ ... | 13 00 

Next aub. September 29. 


Old Court Commodity FdL Mgrs. Ltd. 
P.O. Box 58, SL Julian’s (X Guernsey 0(81 SCT41 

O. C. Comdly. Trust .{1375- 124.7] .] - 

Prices on SepL 30. Next dealinc Ocl )A 

Property Growth Overseas Ltd. 

28 Irish Town. Gibraltar. iGibj61M 

UJS.D0U sr Fund ...{ S10XD8 | j — , 

SterUngFund 1 £163.10 I — ( +X0 

RQyal Trust (Cl) Fd. MgL Ltd. 

P. O. Box IM, Royal TsL Hse., Jersey. 0534 37441 

n.T LotT. FA (KJS9.76 ' 10HI | - 

RrtatTUw.1FA.M8- M -A - 

Pnces at SepL 13. Next dealing Oct. 15 

Save ft Prosper International 

Dealing lor. 

37 Broad SL.SL Heller. Jersey 0534-20501 

US. DaQardtamiHU* FUMfai • 

plr.FXAInLtt 18*0 J 7*0 

InL Gr.*A B.01 6491 — 

Far Eastern T* — ^.g9.68 . 32® - 

North An»ne»H’-.B-59 389 ...... — 

Sepro"* 03*3 1A24|-0J*] - 

SWiog— d tn w nlnta ad Fuad* „ 

ChanneLCapUalf- 0715 1805] -0.4 2 a 

Channel Wfiu d3t_ *8 8 93.4] -l.£ 5*9 

Commodity"*—. 130J 137R 

SL Fsd. tat— .OILS 132g ~ - 

Pnree on *Ort 4. »*OcL 6 *^SepL 30. 
{Weekly Deallnjjs. t Price until OcL 15. 

Schlesinger Fnd. Mgra. (Jersey) Ud. 
P O. Box 1S7. SL HeUer, Jersey. 063427311 

SA.li.OcU WO ■ WO-fl --.-I 

Intnl Fd. Jersey — Q0QB Klld - LO 328 

lot FA Liuemn'g-.pIISllJfi lUg-O uH — 

J- Henry Schroder Wagg - & Co. Ltd. 
!20,Cheapslde,E.C*. ' 01 5884000 


TSB Unit Trust Managers (C.Li Ltd. 

Bagatelle RA. SL Saviour. Jersey 0334 73494- 

J5.B. Unite 0X2 32Jj . . | 468 . 

Prices on Ocl. A Next su b. day OcL J3 

Tokyo Pacific Holdings N.V. 

Inti mi 3 UuMcment Co. N.V., Curacao. 

NAV per shore Ort 4. 5US3A21 

Tokyo Pacific Hldgs. (Seaboard) N.V.' 
lntimib Man zg emeu t Co. N.V. Curacao. J 
■NAV per share Ort 4. SUSZ8.DC * 

Tyndall Group 0534 37331 

Hamihoa, Bermuda. & SL Ucbor. Jerse)'. 

SLU 117] 6.80 • 

Lte .. . . . — 

VS . — — 

2465 - 

7.60s 680 

10.76 .... — 

104 * - 


DarliusFhd ffAXTS 189] | 5*0 

Singer & Friedlander Ldn. Ageits 

20, Can non St. EC4. 01-S4B8W6 

Dekafouds. — |DKB.77 ■ 272B]-AM| 8*9 
Tokyo TsL SepL38,.| £U52fc*2 | .—■[ 2J1 

Slater Walker Tst Hgt. (Jersey) ud, 

30 Bath SuSLHoliffl-. Jersey. 0534 73114 

Growth Invest. tou SOJj- [ UO 

taloLPA ESa- 693 ...-1 

i®as?™:p !1 SS 3 lS: 1::::l iffi 

Value OcL 3. next dealing OcL II. 

Sorinvtvt Copper Trust Mngrs. Ltd. 
P-U. Box 93, SL Heller, Jersey 053428138 
St)nnvcstCpr.TflL.[13S9 1431]- 8.01] — 

Surinvest Trust Managers Limited 
50. ALbol StrccL Douglas. LoJfl 062433014 
The Silver Trust —(102.0- 187.5] t4.0| — 


3- way tat 
TOFSL1 
(Accum. 

TASOFSmh. 

(Accum. Shares) 

Gtft SepL 2B. 

(Accum. Shores) 

J ray -Man. Sept-23 

United States Tst. Inti, Adv. Co.. 1 

14 Rue AJd ringer. Luxembourg. 

US TsL Inv. Fnd.... | SUS1X63 1-010] 0*6 
Net asset value Ocl 5. j 

S. G. Warburg & Co. Ltd. 

30. Gresham Street EC2. 0I-8M4S5S 

CuvRAOci.5 | 5US8.B6 |-0.D2| — 

Engy-iuLOcLS Sli 03.45 -0® - , 

Gr5t5FdSepL30-| SUS7.12 J .....1 — . 

Warbnig Invest. Mngt Jrsy. Ud. ! 

1 during Cross. Sl. Helier, Jsy. CL 0534 29041 , 

CMFUASepL30_.]HIS937 913-OJW 

CTnuASejpi.a.—p**, - j 

TMTSepL! 

TKT Ltd. SepL Q 

World Wide Growth Management? j 

Ida, Boulevard Royal. Luxembourg. i 

WoridWldeGtlLFAl SUS1X77 1-0*4] — 1 


NOTES 

Prices - do not tpclude £ premium, where 
appU tables, and are in pence unless otherwise 


leotcA Yields % i shown m last wluuii 


♦ Yield bared an etlur pn.,. „ 

* Today's opening price, fi Distribution five 
of Ujl taxes, x Offered price includes all 
expanses except agent's commissi or,, 
y Oltared price iiwlaaea all expenses if 
bought throufih managers. 2 Precious day's 
price. fNel of tax on realised capital gains 


expenses except 
y OtfCreO price in 


price. TNel of tax on realised capital gains 
unl«8S indicated by #. ^Guernsey jrtdd. 
ySuspcsidnd. SSingfe premium Insurance 
. bonds fYlel tf before Jersey Utx. 
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VaMrunk 

t-«able Support Systems 

Edinburgh Place, Harlow, Essex 

Telephone: 0279 (Harlow) 24652-5 ' 

A member of the BICC group of companies ■ 


FT SHARE INFORMATION 


CANADIANS 


BUILDING INDUSTRY— Continued 


“BRITISH FUNDS 


IV4 lOVlBkftiMiieilSZ .. 
401; C9, 1 , Bk Nora Scots: .. 
46’, 33V Bell Canada Sc.. 
23V 12 Bow Valle*! „ 


|+ «] Wr. | 
E 1 - 1 Gras | 

14 SlftO 

38% +V 5172 
45 +V 53-72 
108 Jta 


drapery and' j 5f 

FI* I Slock M» M » |c*W» 


1376 { 1 J+ or] TMd 

High Lot I Seek i E J - | lot j Bed. 

•■Shorts" (lives up to FIv* Yearsi 

Mia [Treasury Kfcpc 1PTKJ 49ii| 10.5 

9J& «A rreasa.T^pelSTiS 97*,1 -i 54 
9 m» 94*5 El«Lnc3[<c 74-77. . 96 V . 31 

303,, 42 a Treasury 11 ijpcITti . 44 -V 114 

*»5V n% Treasnry 3pc T7« 92 V -V 3J 

42', Transport 4pe 12-17 40, -U 4 2 

49A 401? TreasurvSpe I978S-- 95V -A 9.4 

10li? %V Treasure Wipr^ %V -A IBB 

93V MV Extheqiier5pc' l i6'7ltti 921? 5.4 

10J5i 97 A, Treasury llijpc 73tt • 97, ' 4 -V U8 

- — Tress llfepe j&Vtta 93V . . Ill 

1 83 7 3 83V Treasury 3pc TSji '85 — V 3 i 

39V 737, Electric 4Vpc 74-79 . S5V -V 4.9 

300A 423 Treasury WipeTKi. 923 -ft 1U 
8BV 83V ElecirtcafapeltTP. 84V -V 4 7 
96IJ 88V Treasnr 9pc UBOtt — 88'* -V 10J 

9b( s 88* Treasury 9i ; pc E0ti -. 887* _s* lO.t 

36 81V Treasury 3Vpe ■774#. . 81 7 B -V 4j 

89U 71 FnndintSVpelWret. 83V -V W 

10 3 A 93V Treasury Wipe WBItJ. 93V -V 3 21 

86 79 Treasury $«pc 197981. 8ZV ~h 4.< 

95V 87V Tre»sryW.pclfl81»- 87* -V 1U 


10 78Qp Bmcanl — 9MP ...» MM 

»£ 19A Can.Imp.Bt a — 2fU+i SI» 

16V 10 V CwiJVtftficS^- 1S(» .. . 84ije 


16V 1D\ Cani'sr’ificJw „ — 
24V 26V Do. Uc Deb. £1 DO . 
37V 22V GnlfOUCanJl,. - • 
670p 45Dp HatrfcerSid.CaB.il 


22lj +V 51.00 
I80p L-S 36c 


670p 450p HatrfcerSid.Caa.il Wp 4 M* 

99ft ...... 10.55 12.59 22 HoMnser S3 .. . ._ Z8V *b SL30 

97{1 "A *41 12.73 lft Hudsons Bay D... Mga> 60c 

96 V 310 10.K 3 a h 26V HwfcROiltSJIj-. fta *V 3160 

99 —V 1162 12.60 22 1 , 16i, imperial Drill ... - - 18V + V 26.8 

92V -V 323 10.05 jf,. $91* Es Z8V ...?.. $140 

93V 4 29 10.06 uofl'p 660p UiL. Nat Ga. SI... _ 8S0p 80c 

«V -A ,9.44 12.62 251 ij Massey Ferfji... . 19«? -^V 51.00 

46V -A IB 89 12.79 ^7(7 5Ar. Da, ci 97i. U\r 


97V -V U85 12.94 M’. 22V Rio Alcorn... 29V -V SLD0 

BK • ■ 1165 1211 f v \ S? BvaiBtC* S2_. 3S$ 4 SUB 

51 “* ?-|i ,5 f? 2B, 1 * 17l! Seagram Co. CSL_.- 22 A -‘■V SJJc 

gV-Ja 498 10-11 18*J 13.« Tor. Don. Bk. SI.... 17,? +,’« 70c 

?23 -ft 1L30 13.41 830p TraasCan Pipe®* 111? 88c 


IVICE 

” 38 

— 1 • 150 MS 

i • •_ ;. * . 116. 75 

••••'•• 33 

/ S \ 

£KGJO*JEERING--Co«ti3iaed a is 

avi. - i-.*?t*jgg 4 f 

W £2 JHdETbanmiiaBk _J. 76 -2 ij 93 13L9 §i S'. 

« 74 HalKleSOp--- 85 5^5 H ^0 tj 35 2B 

& j I Is g 1; i? 2 

» MO. Wsljl- W 3 °A ■ a liS “ a, ,1 

i »■ MS£ i -i «• aiB« ,s. 


C9‘.S £>8 Z3\05S\ 6.7 •'. 

I ^ 

all if 2. 


14* 13ij 10V KeakSrtlDp... 11 - - - “ 11 W| 

2.5 47 2a Kent' IIP 1 100 - 24 -2 1-85 4 12.6 * U 4 

4J £34i, E30 LaJarzeSAFieo £34 .. . QISS 27 4.8 7.4 380 246 

2S » lWz UfawO* ... 20 -1 §67 6 8 53 A3 « 57 


nn m 5 fg fflaaP:-*-*- 

1 Atrv a? 



J h 1:1*. ? VI 

\ :L L73 I? 8.1 * 6 - :rh% 

rl" ~V1" alp 17 103 6.8 y^-t, 

n. -I Sfl: Hiss { ■ r 


fl«gs 

b’j'B w»J “ 
g'—rg uiiu 

S ni. 7.7 82 


berawisjn^'. « -j7 *1 46109 5ffz 46 Bowden 4te -3| Jg 53 s# .': 

■UhWR-AJfl- 296 -4 &B7 15 12.S a3 u !2 HuntMo*crop5p KV thMj O TAp :■ 

tanley AG.3P— 9 ra- K'lS “ 58 42 L34J ■.« - 


It aFHPrS® 


93 58 142 


22 60 -JO* SfiSn CMHP r 39 iST I Sjlital 351 SI- 29 Do.N.y.-'.~ |9 

OJokra 111 MacnetiSUins.- 118 - g.g Ulsl III H & 


1348 5iita« « I! n&cqs- M} 


WijpeTBii. 923 -ft 1JL30 13.41 n L 830 T ravCw Pipe®* l«a I 88c | - 1 0J1 178 118 Macnetia^ni.- 118 . ... t5.0 2.7 6 j 7.1 47 36 d3.1B ;3J 
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\ Indicated dividend alter pending scrip and/or rights ise^o: 
cower relates lo prtriou dividend or fomisL 

*■ Free of Stamp Duty. 

« Merger bid or reorganisation In progress, 
a Not comparable ' 

* Same interim: reduced final and/or reduced earning* 
indicated. 

i Forecast dindend; cover on eortungs updated by latest 
interim statement. 

f Caver allows lor conversion of shares set now ranking /or . 

dividends or ranking only for resin fled dividend. 
t Cove r dots not. allow for shares which may also rank tar 
dividend at a future date. No P/E ratio usually provided. 

_ _ y Excluding a final dividend declaration. 

VA * Regional price. 

■*£5 U No par raloe. 

12.9 a To* free, fa Figures based on prospectus or other official 
eetimaie. c Cents, d Dividend rale paid or pay-able on part 
of capital: cover baaed on dividend on falj capital, 
e Redemption yield. I Hal yield, a Assumed dividend and 
yield, h Assumed dividend and yield after scrip issue, 
j Payment from capital sources, k Ks-avu. m Interim higher 
* n»i i ban previous totnf. o Rights issue pending, q Earnings based 
v on- preliminary figures. r Australian currency. » Dividend 
and yield exclude a special payment i indicated dividend: 
cover relates lo previous dividend, pig ratio bered on I nest ■ 
annual earning*- « forecast dividend ewer baaed on 
previous year's earnings, v Tax free, up io 30p In Ua* £- 
w Yield allow* for currency clause, y Dividend and yield * 
based on merger terms z Dividend and yield irctud?- a 
special payment: Cover does not apply to spetiaJ payment. 

A Net dividend and yield. B Preference dividend passed nr 
deferred. . C Canadian. E Issue price. G Assumed 
dividend and yield after pending scrip tad’ or rights issue. 

H Dividend and yield bared on prospectus or Other oHiti.il 
estimates for 1B7BT7. K Figures based on prospcptus-oc 
other official estimates for 1816-17. W Figures based oil 
pmspecLus or other official estimates for 19TB. N Dividend 
ami yield based on pnwpcctus or ether official estimates lor 
1P76 Q Cross. T Figures assumed. tl so .licruficaDt 
Corporation Tax payable. 2 Dividend total to date. ■ 

Abbreviations: at ex dividend: «s ex scrip issue; «r cx right*; 

4- o ex all: d ex capital distribution. 

io — 

Ufa - Recent Issues r and ■» Bights " Page 24 

J ; This service is available te every Company dealt bron 
k stock Excha nges t hrough out the United Kingdom I or -a 
— lee of £335 per annum for each security ^ r - 
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Unis unentfe on offer 


Thai military coup follows riots 


BY RICHARD NATIONS 


BANGKOK, OcL 6. 


A LARGELY unknown group of firmed as the defence minister in ment which resulted in fractious 
military men calling itself the the new cabinet of Mr. Seni and indecisive coalitions. During 
National Reform Council has Pramoj. . . ■ this period the Thais established 

seized power in Thailand, after Observers* first reaction waff as ties with China and made 
bloodv clashes between police a Navy man— -the Navy has friendly overt ures to the Com- 
and left-wing students in a traditionally been a weak force mumst regimes of Vietnam and 
Bangkok university left at least in- Thai politics— the Admiral Cambodia. 

35 people dead and dozens may not be the real ■ power The coup first came to light in 
injured. behind the coup: the wake of a_ police assault on 

The group launched the coup. The overthrow of the civilian BaSS^At 1^35 

according to a Radio Thailand government of Mr. Sew Pramoj werektlled and an esS 

broadcast, to forestall “a Com- after. five months ofconfused PjgJ iS'VJiwoSdeA 
raunist plot backed by the Viet; coalition rule is bound .to raise m students were lynched 
namese and to preserve the Thai questions abort the future of or beaten to - deatb by Right-wing 
monarchy.” Thailand. But the feeling at this mob& whicb numbered 20,000. 

. The country’s new rulers early stage is that, smce they ^ had t0 ftorm xbam- 

tonlgtt suspended the constitu- are military men and since they masat university where an esti- 
tion, banned political parties, have accused Communist Viefr mated 4,000 Left-wing students, 
and declared martial law. Ports, nam of fomenting trouble, the protesting about the return of 
airports and telecommunications coup leaders are unlikely to Thanom Kittikachom from exile 
links with the rest of the world change Thailand’s basically pro- last month, had barricaded them- 
appear to be functioning Western stance in foreign policy, selves in. Police stood and 



I- also saw students' watches 
and money taken. The wounded 
were left for three hours before 
doctors were allowed to attend 
to them. 

The reason given for the coup 
was .that a group of people 
including students, had insulted 
the monarchy with the intention 
of destroying it as part of 
Communist plot to take over the 
country. 


Insult 


Shortly after police broke into 


The police -assault on the 
university was sparked by an 
alleged insult to a member of 
the royal family during a politi- 
cal skit, at a rally yesterday. Two 
students were garrotted in 
mock display in protest against 
the death of two labour union 
activists who, the director 
police admitted, had been 


normally. watched as Right-wing groups 

■ The seizure of power brings to Pnlipp assault ■ set upon Left-wing students, 

an- end almost exactly three Several students were lynched 

years of Thailand's experiments During the years of war in with wire on trees in the large the campus, 1 saw Right-wing lynched by bis own men. 
with democracy which began Vietnam and Cambodia, Thailand square in front of the campus mobs pour into the university It was sp^nt disaffection with 
when the military regime of remained at a distance and and their bodies beaten and spat buildings, looting and pillaging. anrt inefficient ten- 

Fieid Marshal Thanom Kittika- quietly prospered as the major upon. Others were beaten to a I watched as Left-wing students year j H f - Thanom and his 


cborn was overthrown bv student rice exporting country of the pulp while police stood by. Their were pulled out of the buildings S pr . IJh , Marshal prtmn« 

H a mnT>ctT,i; n nc n* Tti.mmo 'TKo i.cos? LX. X.i... Lit tn ihoii- H cepucy, r leia inarsnai rraprass 


at Thammsat region. The Americans used bodies were then hit with sticks, stripped to their trousers, and cbarusathein, which led to their 


demonstrations 

University— the scene of to-day’s Thailand as staging post having their eves gouged out and their made to crawl between two rows ^ “It* 

violence. at one time 48,000 airmen and throats weTe cut. of police who beat them with JJJ™ 1 n^ii nn wh en 

Very tittle is known about the troops in the Kingdom. The last One witness said students who their rifles and shouted abuse. ^ “r " f o Th ail and last 

coup leaders. They appear to be Americans withdrew in August had been beaten unconscious had Buddhist amulets were j n H T»n Jif Prunrsa 

headed by Admiral So Ngad The overthrow of the Thanom petrol poured over them and stripped from the students’ -” r ti> return in Auerut 
ChalDryoo. the present coraman- government in 1973 by students were set alight Tyres ripped necks. This was because Jff SrfL ;S ot . h ^ ok . „ s 
der-m -chief of -the armed forces, ushered In a period of expert- off cars were used to feed the “ Communists are atheists,” one 15 ar e u 

who was only yesterday con- ments with- democratic Govern- flames. policeman said. Feature, Page 5 


Importers take 
record 43.5% 
of car market 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


THE DAMAGING effects of the 
continuing production and indus- 
trial relations problems in the 
British car industry were under- 
lined last month when importers 
captured a record market share 
of 43.5 per cent. 

This means that imports have 
now pushed up to a cumulative 
share of 36.8 per cent, for the 
year so far. a rise of precisely 
3 per cent, on the same period 
in 1975. 

The figures last month are par- 


SEPTEMBER REGISTRATIONS 
Units % 

Br. Leyland 

25J>63 

29.2 

Ford 

15308 

173 

Vauxhall 

7,971 

9.1 

Chrysler 

5,857 

*.7 

Datsun 

5,985 

6 a 

Rat 

4.928 

53 

VW/Audi 

4370 

5.0 

Others 

17380 

20.1 

Total 

87363 

100-00 


Rhodesia 
talks may 
be held in 
Geneva 


By Bridget Bloom. 
Africa Correspondent 


THE BRITISH Government is 
expected to announce in the 
next few days that the confer- 
ence to establish an Interim 
African majority government 
In Rhodesia will be held in 
Geneva, probably jn the third 
or fourth week of this month. 

Final decisions on the con- 
ference venue, its timing and 
Its foil participants, will be 
taken only after the return of 
Mr. Anthony Crosland, the 
Foreign Secretary, and the 
conference chairman, Mr. Ivor 
Richard, from the United 
Nations on Friday. Bnt it is 
believed that both the white 
Rhodesian Government and the 
African Nationalists have 
agreed that the conference 
should be held in Geneva. 

Although this contradicts Mr. 
CroslamTs original statement 
ten days ago, that the con- 
ference would be in southern 
Africa, it Is thought that both 
sides consider Geneva suitably 
neutral. Communications there 
are considerably better than 
they would be for example, in 
Livingstone. Zambia or in 


‘Managers will 
not get marginal 
tax relief’ 


BY ADRIAN HAMILTON 


All the same, it is unlikely 
ocularly^ warning to tSeBrttfih that the British manufacturers 
manufacturers because they show wNl be able to hit back at the 
that sales of imports have grown importers with full force this 
in volume terms — thev are up month, since Ford has been hit 
from 32.000 last year 'to 38,000 b - v strikes on its new Cortina 
—despite a severe fall in overall an ? ^ snort of 

registrations stocks of some vehicles. 

In other words, importers have „ T he . real fight back from the 
been able to sell against the British industry should begin 
trend of the industry laier thj‘ s year and early next. 

It is not clear whether the wben . ChrySlfr gets its re- 
fa II in September sales, which organised production lines fully 
saw the market drop by 24 per geared up. and Ford brings its 
cent, on last September to 87.563 ne Jf fiesta on stream. 

units, is the first indication of a Following Fords slump over t 

slow-down in the market th® 1“^ two months. Ley land i Mauritius, both strongly Upped 

has managed to regain clear 1 - 
"Full fnrre - market leadership for the year 

* 141 as a whole, and last month 

Registrations were lower than gained 29.2 ner cent of the 
for any; of the last three years, market with 25.563 spies, 
but the September figures in Ford sold only 15.308 cars (S7.5 
1975 were distorted by British per cent.), of which 1.653 were 
Leyland's Superdeal campaign imports from ’Germany, while 
which pulled sales forward. Vauxhall had sales of 7.972 (9.1 
The hope is that sales are still oer cen.L). including 22186 
continuing on a long-term Belgian Cavaliers. Chtysler’s 
recovery pattern, and that Sep- 5.85? sales (6.7 per cent) 
tember represents an abberation included 1,755 from Europe, 
caused by Fords weakness in The leading importer was 
the midst of a large-scale pro- Datsun with sales of 5.9S5. repro- 
duction reorganisation at Dagen- seating a market share of 6.8 per! 
ham. and by Leyland's shortages cent. — slightly higher 
following its recent outbreak of Chrysler’s. 
disputes and the car delivery Renault's new saloon. Page 6 
workers’ strike. . . . record results, Page -26 


Tentative Ford deal 
with Auto Workers 


as the venue over the past 
week. 

The announcement about the 
conference may not he made 
until early next week, partly 
because consultations are 
under way among African 
Nationalist leaders. 

In particular. Mr. Joshua 
Nkomo, leader of one of the 
major wings of the African 
National Council, is at present 
in Maputo, where he is holding 
discuss ions with Mr. Robert 
.Mugabe, the strongest con- 
.. tender for the ANC’s external 
“ an : leadership. 

There may well also hr 
farther discussions between 
Mr. Nkomo and Bishop 
Muzorewa. whose romultnons 
reception in Salisbury • last 
Sunday showed clearly that he, 
too- «s still a leadership con- 
tender. 


MANAGERS will not get major day indicate some change in 
relief in marginal taxation in mood by Ministers away from 
the near future, Mr. James Cal- their earlier dislike of indirect 
laghan. Prime Minister, said taxation as bearing more heavily 
yesterday. At a seminar organ- on the poor and directly affect- 
ised by the American Chamber ing retail prices, 
of Commerce during the day and The change could prove 
j again at a British Institute of important if the Government is 
Management dinner ih the even- forced to raise additional 
ling, be made plain that it would revenue in order to cut its 
j be impossible to give substantial borrowing requirement and 
benefits to the higher paid when domestic credit expansion. In 
tiie average worker was suffer- this case, it could well be value- 
mg a drop in living standards. added tax or increased excise 
Indeed, in the evening speech, taxes which would be the means 
Mr. Callagnan argued that sub- or achieving this, 
stantia! amelioration of the The concern for the differen- 
differentisps problems might tials and incentive problems also 
have to wait until the end of the could be expressed in the way 
decade when fruits of the that pay restraint is eased during 
Government's industrial strategy the next stage, 
should be apparent. m 

! Nevertheless, Government Adiustments 
‘Ministers at the chamber of -com- 1 ' 

merce meeting emphasised deep At the British Institute of 
I concern with lack of incentives Management dinner. Mr. Caila- 
! for managers and there was'- a Shan aserted again the need to 
'hint that something might he avoid a wages free-for-all when 
I done to move the emphasis or the pay policy expires next 
I taxation from direct to indirert summer. 

; levies, at least so far as rises fn •• w v must try to work towards 
j taxes were concerned. a system carrying the endorse- 

In a recent interview with ment nf everyone, whereby levels 
Barron's, the U.S. business maga- of pay are adjusted so that they 
irtly j zine. Mr. Denis Healey, Chancel- p3>- proper regard to social and 
still j lor, said: “ I definitely do think economic priorities.” he declared, 
the present level of taxation He predicted a long, hard road 
; serves as a disincentive and before the industrial strategy 
: those rates must come down. Wo paid off In a high earning, high 
i have the wrong balance in this output cronomy. 
i country between nur direct and The same theme was emphas- 
I indirect taxation. Once we’ve cut iscd during the Chamber of 
j inflation, we can turn to more Commerce session. Stressing that 
) reliance on indirect laves like the Government would not be 
■ VAT and customs and excise moved from its broad industrial 
duties." However, lhal was policy by .short-term considera- 
i before the latest sterling crisis, tians. whether in the money 
i At this stage . the Prime market nr elsewhere, he said that 
Minister’s «iatein«.-nt suggests this time the Government would 
i that major changes in the direct not be tempted to use fiscal i 
: tax regime are ruled out. Yeti measures to fuel 
• thr remarks made during Ihe sumer btinin. 
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the lex column 


its poise 


months later. The: 


P & 0‘s shares have been re- ■ ^ .... 

gaining status in the market foil 8.7 to 310.6 spending 

since the spring: and its -interim ■- -■ 

statement confirms that the de- 82 90m. . look ampteJ 

dining trend in profits has been . — — . ~ — — ntaffimng. -co mjnrtj Bg 

reversed. For the half year to , nn - ■■■■■; ■ .v. .y-,- 

June, the group has produced 100 []U lllltlllllFT r ?? J W7 -*J atf 

£ 12 . 8 m. before tax and. profits 1 II |l n . A" " fall m sterling Woo^ 

on ship sales, which compares _ n \ E _ . . * - & V . . ar ? projecting *" 

with around £24m. (excluding - 5,0 Til " ' WKPME'.’. ' . per aiare ■ of\ 

provisions on development ’ f ■ rSfirouaB ; agaanit Hfe4p 
properties) in the previous 1^ on .1. KLtsMi&naEX . > • oeaiiy ilbxeeyuitty • 

month period. ’ 80 ffl 1 1 I h "WlT from the North-Se^ - 

Bovis is still doing badly. Ml ( Ik! I / Given its hea^’' 

with losses in South East Asia _ Ip JJf 1 , . . J. . f _ Thomson is unlffl ^ >,: 

and Canada reflected in a credit. ” . IT. 1 jR /* its- option to take^f ; 

on minorities; But the priK jg, : F| f .righte .apfifir;-’ 

gramme of property sales is — -111 debts 

going according to plan with -no 
further provisions required, 

and big losses.on the passenger , fl l, . . . I . r. ...... 1 j to pass on theTJortt. ra- 
tines and ferry services haver- - *Mf76 ’ I 10 sharoholders, "-n . v 

as promised — been eliminated. L — -J ___ 

At the same time, the balance _ _ JrJJ 


■3 p 

IfBanci 

Muir) 


a i 


- r -.S 

I • 


otst. .u&ui s . — 

debts are -repaid^- 
late 1978; Once I ; . I 
may still Kave:tp"w» 7 n ’ r "~ x 


sheet pressures are being con- reasonable, if not exciting.” - So . F e 1 

tained a 90 per cent, jump te Interim d 

Capital spending this year will profits to £5^m. beat most ez- ^ f 

slide down to £50m. or less, pectations, and protits for the K 
whicb should be roughly iD Hne full year now look anlikely to l 

with net cashflow. Loan repay- fall far short' of the -1973 peak . f“ 

ments will be. substantial, but of £13.8m.— against last" yearis -- 

after i string of disposals— like ^ 

Dawes and Hall-Thermo- The travel, side, which con- ^ 

tank— overall borrowings should tributed half last year’s profits, ®. le “JJJ”®}; c . 
be more or less unchanged continues to be the mainstay of acqu - ' " 

despite the impact of currency earnings, 
changes. -• .. . 'O'-:., cent fall 
For the current year, 'pretax sold for tL c « « «r UWM ., 

profits could get within right of Thomson’s figures were down by- “T'f'r” ’ 

£30m.. including £lm. or, so from less than 2 per cent. and. con- ? n ° e aaaeqro,^ . g — 

ship sales. The crucial point fe trary to earlier expectations, it 7 - *7® --> - 1 -'- “ L ' ’" r 

that bulk shipping will still only has been able to -maintain load *"” 


s. Against .a 7* per ■ 1 

U in nuqb^bf Mondays feASSiJ C s i 

the iJJdu«ry as a wliole, ^ > - ‘ - 



be making a relatively small factors well in excess of 90 per : 

contribution. In 1974, this divi- cent The other bright spot has :P e _ CUrrent :: ' ' 


cojiuioutwu. xii wn, uua . . cent, me oroer ongni spot nas, — »• 

sion made £23.9m. before inter- been yellow pages whicb is now mana se» a usenu > ; 

est: in the first half of 1976 It third largest advertising . -The Firth >. 

produced JE8.5m. -and P & O medium after newspapers and re-roliing plant, wh* I 
says that it is not actively seek- tv. The problems with the Post will move out. of. ^ jifr.V : ■ v T' 

ing new contracts at .present office have been sorted out and riosure costs at tlu . - -t .-<5 

since it expects to get better with the full range of directories steelworks and. ^ rs.r 

rates during 1977. appearing, in 1976 this sector Fencing of more a 

The speculative possibilities ^ at last fuifiUing jte promise; not repdr. Green!" “ 

can be shown by the fact that ^ ^ newspaper side. The moving well — -a -- 1 r,-. - ' - 

although the general cargo ^ continues ta loSe money; final two months K 

division currently provides ewer &ough ^ lQSSes ^ sim born £im.— and the rest, 1 '' — . ' * • • - * * 

half the group’s profits, total . he ^omson family interests, and wire operiitioit v - :■ 
capital employed has almost ^ other pa pers ^ Hmes Placed. On the stir,. 4 » 

doubled to over £850ra. since stable are also josjng money stamping and ftUC. ‘ 4 

the new management tgok ; over but at a sl i g htly lower levri than between them ma^ ; -.:. 
four years ago, and nearly- aR last year , s £liftn . The regional tax last year) shqu^. : . . .. 


(he money has gone into less pap^j^ which contributed' well own in. 1976-77, W. 
trsriiti final areas. The trading ovef balf ^ profits back in division, »* T - - 


■4-H. 


traditional areas. The trading — half ^ profits back in division, special - L : ! ,, 

outlook for 1977 is going to be 1974 are improving from last beginning td tsepei K: - 

an open question for some ume year « s depressed levels. Adver- better aettei^ level 

to come, and so are the pros- tising revenue is sllghtly ahead n.-V • t 

pects for the promising North and ^ ere ba ve been some price sale* totem*' i*s* Drii, f 

Sea oil find. Meanwhile brokers mcreases. . - fednced mili ronciC 


’ir-r 


are free to Come up with 


enthusiastic forecasts, and 


25 However, this improved earn- 5*®!? of Capacity- irPPnrr) hiuh 

me ings picture has little relevance ' If -'ail- goes' 'wee U IU ^ 5 * 


shares may continue to ■ for tfap share which at 270p are cnuld just possibly j I BflF IT;. : , 

relativeiy »ell. prospective Qn an bistoxic p/e of 44. Thom- around 6p a share ?"•:_»*. - 
yield is 9 per cent, at 101. p. expected bonanza from against 4.6p last 1 : -- v 


.vibe yield if - '■ - 


■is- 


Ift: 


D^nlcn^An North Sea oil is uppermost ih in- present,. 1 
Thomson Organisation vestors minds, and here the cent -lt: ,42p - .. u 

Earlier this year, Thomson prospects look good- The Piper covered, but JFK! - .; Pi:: ' ' ” 
Organisation was saying that field comes on stream jn sheet is now ^ ‘ ’ 

prospects for 1976 M look December and Claymore six healthy.. ~ v 
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Weather 


BY JAY PALMER 


new york; ocl c. 


| Continued from Page 1 

i Tory bid 


THE AMERICAN United Auto over the next three years. This 
Workers Union and the Ford would represent a major victory 
Motor Company have reached a for the union (which has a iradi- 
preliminary and tentative agree- tion. of winning concessions that 
ment over a new three-year 'others unions later emulate). Its > 


with the TUC that the real deal i 
must be done. j 

This view was brought out, 
quite firmly yesterday by Mr.: 
Peter Walker, the former Torrj 
Cabinet Minister. j 

Mr. Walker spoke of a “Con 


Defence contracting 
companies seek 
accounting change 


BY MICHAEL LAFFERTY 


Compact;; when be . 


approved by both the union’s with five days P»' would in the ; addr^ed iTSSSam?' 'meeting; JIAJ0R defeaw contractins Ferranti and Vickers, 

rank and iSU ** — j * — 1 - — 


■companies have launched a cam- The review hoard objects to 


file short n to m h p l ™ \ Refrom Group. Like : paign for , peC | 3 i accou nuns the ao-ouming treatment of 


U.K. TO-DAY 

SHOWERS with sunny Intervals 
London, S.E. England 
Rain followed by occasional 
showers. Wind S.W., moderate 
or fresh. Max. 16C (61F). 

E. Anglia, Cent. S„ E. and Cent 
N. England, E. and W. Midlands 
Occasional showers. Wind 
an easy ’"con- i s moderate or fresh. Max 
y ; X6C (6lF». 

j Channel Is., S.W. England, Wales 

Showers, heavy at times. Wind 
S.W.. fresh or strong. Max. 15C 
(59F>. 

N. Wales, N.W. England, Lakes, 
1. of Man, S.W. Scotland. Glasgow 
Cent. Highlands 
Showers. Winds S.W., strong 
to gale. Max. 14C (57F). 

N.E. England, Borders, Edfn 
burgh, Dundee. Aberdeen, Moray 
Firth 

Occasional showers. Wind 
S.W., fresh or strong. Max. 13C 
<55F). 

N. Scotland, Argyll, N. Ireland 
Squally showers. Wind S.W. 
gale. Max. 12C (B4F). 

Orkney, Shetland 
Squally 6howers. Wind S.W 
gale. Max. 9C (4SF). 

Outlook: Showers. 

Llghtlng-up: London 18.55 
Manchester 10.03, Glasgow isqr 
B elfast 19.16. 


council and 

workers. wiU shortly end the more unemployed union mem-iir.7 Prior about — 7 . s „ - . ----- . , 

three -week strike at America's hers * J-F “^..r L- , °2.“ i ® treatment under the new infla- long-term contracts proposed in 

sdrond lar-elt manuSISr t . . ( “conmved myth mat the Tones Uoa aC coum-.n S s;.>tem. They the inflation accounting standard 

' ^Both rides refuted to SSw 0I ? a ^°^ nder3t00d . t ,° have 1 C0 Sg. 1 “ oT « et 00 wUl l i ,e u " ioDS - \ seek a more favourable basis of drafted by Mr. Douglas 
the terms' of tUtmmwdlSS a S reed a s P«^ a » cash! “ There is no reason why ! catenating costs of tang-term Morpeth’s Inflation Accounting 

ment ^faich payment of 8600 to eveir one of i shou'd not put our Conremjtive : contracts which could lead to Steering Croup. The group was 

the foundation for^ the union’s tbe *** eompany s 38.000 retired Compac. on tnc table in Jrort higher prices being negotiated set up by account ing bodies and 

fflrtheomS? contract talla vrith v “? r ^ rs lo - cIp offsc ' th . e im P act ?! tbe J” d€ a “ d “J *** , with the Government. Britain the Government to implement . 

of nsipg price* op .pensions. At . to compare :t objectively wiih .^ peilt £ i. 5bn on noncompetitive the Sand i lands Report on current } JuSE.1 y J* F 

tne other major U.S. motor com-. lhe s9Xne Tirae , ^ compa^ j the social contract, Mr. WalKer ; C ^ tracts 171 197r ,/ 7 4 . for com accnumms. 2 «*«?» 

P h«!-'-v®p it ic oonnraiu- its contributions to a said- the purchase of defence equip- The .Mnrpoth group believes umftnim n i? BilLnwMbn, Fs t: m 

thJ* speaal union fund that makes- He maintained that in three' nienL that unpaid work-ln-nroeress!’™!-"; 1 r £ SiS?!!™ 1 ... - s :o sa 

believed that the umon sue- p ayments j 0 laid off workers and ; years of Labour 'Government. ; The 


BUSINESS CENTRES 


unpaid work-in-progress ■e" r “"uini 

. . . ^ ...» U u — ..jWM oF Labour Government. The contracting companies* under long-term contracts should : nriraM 

- r n S Thn nn.t offor all existing workers a free, public sector wages and salaries 1 views are facing promoted by the far classified as a monetary item. ; Parade 

concession^ rrom rora. inepact vision care plan that pavs the i had increased by a “breath- Joint Review Board Advisory which v.-miid not involve change j iumriun 

?n'!! !l U r! e a subrtan- i ncreas i ng cost of eye examina- ! takin? ’ £12bn. That meant that ; Committee, a body representing from the present accounting J nn«»i * 

ttai . wage tiicrease tor both tions and glasses. * :by the ead of the year every the Con fed? ratio a of British system. But the 

ordinary and skilled workers. — -- - - - 


contracting j 

Ford’s .165.000 union workers ; family of four in Britain would ; Industry and five trade associa- companies say thm their work- i rjlincn#- 
more paid time. off the job, in- vent —» • *- *- * •- — * *- — 
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, . K . *"■ went on strike on Sentember 15. , need to find £36 a week to pay t ions with particular interest in -in-progress is really no different l eopuhawL c: ir. uiR'-rkiaviM q V % 

creased company payments into losing down the company’s 62' the public Wage bill. - Government contracts. One of from that of olher industrial n“ w J D . '* si - j Rem- s n - 

a special worker lay-off plan ana U.S. plants 3nd halting produo- j The strategy for getting the i these is the influential Society of companies whose costs will be S^ r4b !- : ii <1 ■» <* 

a once-off speaal cash payment tion of 1977 model cars. Al- ■ TUC to swallow a hu^e cut in i British Aerospace Companies increased, and consequently ; f;Wiw 

to retired workers. though the union's contracts] public spending appears to be to , which includes among its mem- operating profits reduced. wilh| jjrbjj** 

Frinwp ■with ' ibe bthbr car makers consdncenwuan members at large ibers Hawker Siddeley, Flewey. »hc implenicniation of current ■ L „ 

r.nnge Denems expired at that same time work that this is the only way out of fRoOs-Royce. Lucas. EML cost accounting. I 1 ^ c 11 

Ford executives this morning continued norjnally at all but 'the crisis— points made yester-i 
refused to discuss rumours that the designated “target" plants ’day by Mr. Edward Heath and : ^ , , , , ... , 

the preliminary settlement terms ; in conformity with thp usual Sir Keith Joseph. TUC leaders Ssnfll SVStCIll delay IlKelV 

will add significantly to labour practice of United Auto Workers. ! would, it is argued, come to! U tlftj 1I1VC1V 

costs. One union source has Despite this preliminary agree- • accept the necessity of expendi- ; IT NOW SEEMS likelv that It i*. probable that companies ! 
strongly hinted that the pact ear- 


houoayresorts 


c lTU )i. their .iv.r!s nvi*rM>as will 


ries a value cf as much as S3 

an hour in terms of increased ing that the union's 26-man 1 A Conservative government, 
wages, fringe benefits and other international executive Board would pay the cost of postal 
provisions. Current Ford labour approves the terms of the pact at : ballots for unions which wanted 
<*o$ts are estimated at 811 an its special meeting to-nicht the; them and would entourage cm 

hour. deal must still be ratified by arployers, possibly by legislation. ~ ... ..... 

The agreement is understood majority vote of plant level! to allow branches to meet in [these companies would not have Accounting Standards Commu- 
te provide for workers getting workers and this *s expected to [company time when voting to 'to publish the new inflation- tec. which is due lo publish its 
an extra 13 paid days holiday take at least a week. . elect officials. j adjusted accounts until 1979. proposals on November :U). 
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Building Products 
c£9,000 plus car ; • - is^| 
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m This is a key appointment reportii^tpj ^rsvV"!”-' ^ 

Divisional Chairman of a major. UK. manufi^ *-: • 'fX'S 

group which is expanding its sales of specialise": 
building products in overseas markets. P ; 

- Viflftw. w ' ,: 

The task will be to iead and co-ordinatefl-;.^ V ‘0.\ v ^ 

export activity of established suhadiaiy-cbmj»! , : 1 

-to identify and exploit new business opportuM ‘ij , .?.; 1 -:'s ’ ' ' “^^ ea 


si major world markets, and to organise exfetzhj ' '-JW.-* 

ir rmiit rfnmit 1 1 * it m*r' 1 f‘ i iTiiri *l’i ,. 


export departments into a unified support 

Candidates should be able to demonstofitt^}>- ‘ 

broadly-based commercial skills, succesaiiiij 'T, ^ _ 

■will be experienced in the marketing ofbmkfitii* 
products. ^‘v.-.^Eys v 


■Preferredage thirties/forties. Location’ 
Midlands, ( 


.7 

•T ’ I'J 




■ Write incomplete confidence, givix 
career infonnation’to Michael Waggeteiif^ 





This appointment is opento men and u>‘ 






Adelaide House, London Bridge, 
London EC4R9DS. 
Telephone: 01 - 626108 $ 
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